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THE 


STEAM BAS SOARS Pe- Pay- 
‘e- bay- Books Company Rate. riod. abi 

Company Rate. dea. able Close. Am | ..34 Ex. Mar. 31 
Ashland Coal & Am. Sm pf., A..1% Q Apr. 1 

i Ry We Q Mar. 25> *Mar. 25 Do, B . --1% Q Apr 1 
Beech Creek Mee YQ Ap 1 *Mar. 20 Am, Snuff 3 Q Apr 1 
Bos. & Albany..2 Q Mar. 31 *keb. 28 > rr 1% Q Apr. 1 
Buff. & Sus --1% Q Mar. 29 Mar. 15 Am. Steel Fds..2 Q Mar. 31 
Buff. & Sus,... 4% Ex. Mar.29) Mar. 14 | Am. Sm. & Ref.1 Q Mar. 15 
Can ~~ .--2% Q Apr 1 Feb. 28 — St. lat =. Q hy J 
c.. &.. & St Am. Surety Q Mar. 3 

L.. pf --1% Q Apr. 21 Apr. 1 | Am. Tob. pf i% Q@ Apr. 1 
C., B. & &.....2. Q Mar. 2> *Mar.19 | A. W. G. M. pf. Q@ Apr. 1 
Chi. & N. W....1% Q Apr } Mar. 7 | A..G. & WiAipt.i% Q Apr. 1 

Do pf sin q Apr 1 Mar. 7 | Armour & Co.of.%, Q Apr 1 
Dayton Coal & | Asbestos of ¢ 1% Q Apr. 15 

1. Ry. pf “ec M Apr. 30 *Mar. 22 Auto 8S. Cor. pf.50e Q Mar. 31 
Joliet & Chi 1™ Q Apr 7 *Mar.2> |! Avery Co. pf 1% Y Apr 1 
Kan. ©. So. pf..1 q® Apr. 1 *Mar. 31 2s " sae a 
Lack. of N. J..1 Q Apr 1 *Mar. 7 or te vere 1% Q Apr 1 
M., St. P. & S.) 7 a a A a . 

S. Bs & Bec oe Apr 1 Mar. 20) Ist & 2d pf...1% Q May 1 
L.V.com. & pf.$1.25 Q Apr. 5 Mar. ly Beth. Steel 14 © Apr. 1 
- anhattan Ry..1% Q Apr. 1 *Mar. 15 Beth. Steel "Wb Bx Apr. 1 

Central..14% Q May 1 Apr. 8 in Chee 1; Q Apr. 1 
N Y. L. & W...1% Q Apr. 1 *Mar. 14 Do Class B Ww — ia 7 

ia ass B 4 Ex. Apr 

Newark & Blm.3 Apr 1 *Mar. 24 Do N% pf... ’ Q Apr 1 
P., B. & L. E.. . 7 \pr 1 Mar. 15 Do 7% pf 1% © Apr 1 
So Pacific 1% Q Apr. 1 *Feb. 28 Bill. & Spencer.7>¢ Q Apr 1 
So. Ry.. M «. E - . Bill. & Spencer..0c Ex. Apr 1 
Oe chs 2) 5S Apr. 1 SMar. 15 Bill. & Spen...$1.25 Sp. Apr. 1 
r.. H & Buff 1% Q Apr 1 *Mar. > Bingham Mines.25¢ Q Mar. 31 
Union Pacifice..244 W Apr. 1 Mar. 8 Bliss (E Ww.) F 

Deo pf. 2 S Apr 1 Mar. & Co (2c Q Apr 1 
Warren R. R.$1.75 Apr. 1) *Apr a) Blics (E Ww.) z 
Ws. Cent. pf..2 S Apr 1 Mar. 11 Co. ’ $5 Ex. Apr 1 
West J. 5S. S...$1.2 Apr. 1 Mar. 15 Do pf $106 Q Apr. 1 
STREET AND ELECTRIC RAILWAYS Booth Fisheries."Gc Q Apr 1 
Ashe. P. & L.pf.1%4% Q Apr. 1 Mar. 18 Do pf 1% Q Apr. 1 
Boston Bog iy, Q Apr. 1) Mar. 17 oo P an 45 $ a ; 

. i “ n n. Gas “ Apr. 
Ta w § “% Q Apr t Mar. 15 Brit.-Am. Tob..6 Int. Mar. 31 
Cap. Tr., Wash.14% Q Apr. 1) Mar. I4 Brier Hill Steel.1% Q Apr. 1 
Caro. P. & L.pf.1 Q Apr. ft Mar. 18 Ducyrus pf. ! Q Apr. 1 
Chicago City 1% Q Mar 1 Mar. 25 Buff. Gen. Elec.2 Q Mar. 31 
Cin. St. Ry Te Q Apr l Mar. 15 Cambria Iron. ..$1 Apr ] 
Cleveland Ry...1% Q Apr. 1 *Mar. 15 Cal. & Arizona.$1 Q Mar. 24 
Duq. Light pf..1%% Q May 1 Apr. 1 Cal. El. Gen. pf.1% Q Apr. 1 
Dul.-Sup. T. pf. Q, Apr. 1 *Mar. 15 Cal. Pet 1% Q Apr. 1 
Elmira W.. L Cal. Pet. pf t2 Acc. Apr. 1 

& RR. Ist pf. Q Mar. 31) Mar. Canada Br. pf..1% Q Apr. 1 

Do 2d pf 14 Q Mar.31 Mar. 15 Can. C. Rug.pf.% Q Mar. 31 
Frank. & South.#4 Q Apr 1 *Mar. 1 Carbon Steel 
Houghton Co. T Ist pf.. 4 Mar. 31 

pf $ S Apr. 1 *Mar. 15 Do 2d pf 6 A July 30 
tl. Trac. pf 1% Q Apr 1 Mar. 15 Can. Crock.-Wh 
lowa R. & L.pf. Q Mar. 31) Mar. 20 com. & pf ™ Q Mar. 31 
Mon. V. T. pf.87%sc Q@ Apr. 7 *Mar. 31 Can. Gen. Elec.2. 9 Q Apr. 1 
Me me "=" 144 Q Mar. 31 *Mar. 22 Can. Westing 1% Q Apr 1 
Manila E. ROR Card. A.Sug.pf.1% Q Apr. 1 

& il. 1% YQ Apr | Mar. 22 Ccluloid Co 2 Q Mar. 31 
Nor. Ohio T. & Cent. Pet. pf 2% Apr 1 

lL. pt 1% Q Apr 1 *Mar. 10 Cent. St. El. pf. Q Apr 1 
Ottawa Trac 1 Q Apr 1 Mar. 15 Cen. Leath. pf..1%°Q Apr 1 
Phila. Trac #2 S Apr 1 *Mar. 10 Chandler  ~ sam 3 Q - J 
24 © 3d Sts Chicago Ts 2 Q Mar.: 

Phila es YY Apr 1 *Mar 1 Charcoal lron..20¢ Q Apr 1 
P. Rico Rys. pf. Q Apr l Mar. 20 Chino Copper Tec Q Mai. 3l 
Pub. %. a. J t's Q Mar. 3t *Mar. 2s Chi. Ry. Equip t" Q Mar. 31 

Do pf (6 2-3¢ M Mar. 31 *Mar. 20 Cit. Gas, Ind..$1.25 Mar. 29 
Ridge Av PhiLss Q Apr 1 Mar. 15 City Invest. pf..1% Q Apr 1 
Spefd. & X. pf..14 Q Mar. 31 Mar. 15 a Aaron — Py Q le aa 
Spefd. «Mo.) R Clev or. Mis Mar. 3 

vs L.. pf mm Q Apr 1 *Mar. 14 Cluctt-Pea. pf... Q Apr 1 
Twin CC. R.T. pf. Q Apr 1 Mar. 14 Colum. Graph i, Stk Apr 1 
United L. & R..1 Q Apr 1 Mar. 4 Ibo pf. ... ™ Q Apr. 1 

Do txt pf 1% Q Apr 1 Mar. 4 Coit's P. F. A.$1.25 Q: Apr 1 
Utah P & t.pf.™m Q Apr 1 Mar. 18 Consum. Power 
Wash. W. Pwr.t Q Apr 1 Mar. 14 (Mich.) pf 1% Q Apr 1 
Wash., B. & A.S1 QQ Apr 1 Mar. 20 Cont. Can i% Q Apr 1 

Do pf Tie Q Apr 1 Mar. 20 — A. - 1%, Q Mar. 31 
West End, Bos Jayton P. & L 

ton $1.75 Apr 1 Mar. 21 pf 1% Q Apr 1 
W. India Elec..14% Q Apr 1 Mar. 23 Dom. Canners..1y Q Apr 2 
Yadkin R.P. pf.1 Q Apr 1 Mar. 18 Dom. Iron & S..1% Q Apr 1 
Y. & Ohio R. pf.1% Q Mar. 31 Mar. 15 Dom. Steel 1% Q Apr : 

Kk STOCKS Draper Corp 2 Q Apr. 
we STOCKS P Doige Mfg 1% Q Apr 1 
Atlantic Nat 2% Q Apr ! Mar. 28 Dolge Mfg.....1 Sp. Apr. 1 
Citizens Nat 2% Q Apr 1 Mar. 22 Do pf 1% @ Apr. 1 
Chase Nat 7. Q Apr 1 *Mar. 25 Eastern Stecl 1% Q Apr. 15 
Chat. & Phenix.4 Q Apr 1 Mar. 19 East. Kodak a1 1 
Commerce 2% Q Apr 1 *Mar. 20 East. Kodak 1 
Coal & 1. Nat..2 Q Apr 1 *Mar. 12 Eact. Kodak . 1 
Colonial 3 Q Apr 1 *Mar. 20 Do pf. 1% 1 
bifth Avenue 12% Q Apr. 1 *Mar $1 E. Cst. Fish pf.1% Q Apr 1 
First National..5 Q Apr. 1 *Mar. 31 Eiyria 1. & S. pf 1%, Q Apr 1 
First Secur. Co. Q Apr. 1 *Mar. 31 Elec. Stor tat 
(ireenwich t Q Apr 1 *Mar. 21 com. & pf 1 Q Apr. 1 
Hanover Nat S Apr i Mar. 22 Erie Lte pf 1% Q Apr 1 
Irving Nat 7 Q Apr 1 Mar. 15 Fairbanks pf 9 Q Apr 1 
Manhattan $2 Q Apr 1 *Mar 26 Federal Oil pf..10c Q Apr 1 
Manhattan Oc Ex. Apr 1 *Mar. 26 Gold & Stk. Tel 1% Apr. 1 
Mechanics, Bkn.¥1 Q <Apr 1 *Mar. 22 Gal. Sig. Oil pf ” 
Metropolitan 2% Q Apr. 1 °Mar 20 & new pf ” Mar. 31 
Mutual ¢ 4 Q Apr 1 Mar 24 Gen. Chem. pf..1% Q Apr 1 
N. Y., N. B. A..5 Q Apr 1 Mar. 2 Gen. Ry. Sig 1% Q Apr. 1 
Park Nat 4 Q Apr 1 Mar. 21 Do pf 1%. Q Apr 1 
Se aboard Nat $ Q Apr a , Mar 25 Gorham Mf. pf.144 Q Apr 1 
Yorkville ) Q Mar. 31 Mar. 21 Gray & D. pf m™ Q Apr 1 
TRUST COMPANIES Gray & D. pf 1™ Ace Apr 1 
Bankers > Q Apr. 1 *Mar. 22 Gt. Lakes 5. S..2) Q Apr. 1 
Brooklyn > Q Apr. 1 *Mar. 21 Gt. Lakes S. S..2 Ex. Apr. 1 
Central Union. .5% Q Apr. 1 *Mar. 22 Gulf St. Steel..1 Q Apr. 1 
Columbia 4 Q Mar. 31 *Mar. 21 Do Ist pf ™% Q Apr. 1 
Empire 3 Q Mar. 31 *Mar. 22 ‘Do 2d pf 1% Q Apr. 1 
KEquitabk + @Q Mar. 31 *Mar. 26 Guant. Sugar.$1.25 Q Apr. 1 
Fidelity 2% Mar. 31 Mar. 24 Hart. S. & M...1%4 Q Mar. 31 

Guaranty >» Q Mar.31 Mar. 20 Haskell & B....1 Q Apr. 1 
Irving 2 Q Apr 1 Mar. 15 Hetme (G. W) 2% Q Apr. 1 
Lawyers T.& 7.1% Q Apr. 1. Mar. 15 Do pf 1% Q Apr. 1 
Mfrs.. Brooklyn.2) Q Apr. 1 *Mar. 20 Here. Powder..2  Q Mar. 24 
Metropolitan 6 Q Mar.31 Mar. 21 Here. Powder...?_ Ex. Mar. 25 
New York ~ Q Mar. 31 Mar. 22 Homestake Min.\0e M Mar. 25 
People’s, Bkn..4 Q Mar. 31 Mar. 29 Huntington Dev 
Scandinavian 2% Q Mar.31 Mar. 15 & Gas pf 1% Q Apr. 1 
Title Guarantee.5 Q Mar. 31 Mar. 22 ee a ale e o Apr ; 
INDUSTRIAL AND MISCELLANEOUS Seane it Cc. of 1%, S oo. 1 
Ab. P. & P. pf...1% Q Apr. 1 Mar. 20 Hvdran. P. Stl? © Mar. 31 
Ahmeek Mining.$1 Q Mar. 31 Mar. 15 Do nf ™ Q Mar. 21 
Ad. Rumety pf..1% Apr. 1 Mar. 17 Imp. Tob., Can.1% Mar. ?8 
Adirondack El Do rf 8 Mar. 31 

P. p ..-1% Q Apr 1 *Mar. 20 Ind, WLW of 2 Apr 1 
Allouez Mining. $1 Q Mar. 31 Mar. 17 Trt, Renkin« 3 Apr. 1 
Am. B.S. & Fy.1 Q Mar. 31 Mar. 21 Int But Hole 
Am. B.S. & Fy.3 Q Mar. 31 Mar. 21 Sew Mach Me QO Apr 1 
Am. B. Note pf.75e Q Apr 1 Mar. 15 Int. Selt ™ QO Apr 1 
Am B. Sug. pf.1% Q Apr 1 *Mar. 15 Int. Silver nf ™ O Apr. 1 
\m ‘an pf....1% Q Apr. 1 *Mar. 14 Tele Rav. Con.."0¢ QO Mar. 31 
Am. Chicle pf..1% Q Apr 1 Mar. 22 Tewell Tea vof...™ O Apr 1 
Am. C. & Fdy..2 Q Apr. 1 Mar. 14 Wan.G & E. of.1% Q Apr. 1 

Do pf 1% Q Apr. 1 Mar. 14 Kirechbaum (A 
Am. Cigar pf.. 1% Q Apr. 1 Mar. 15 B.) pf Q Apr. 1 
Am. Express 1% Q Apr. 1 *Feb. 28 Kenn. Copper Q Mar. 31 
Am. Grapho....1., Q Apr. 1 *Mar. 15 Kenn. Copper. .2%« Ex. Mar. 21 

Do pf ~-..3% Q Apr. 1 *Mar. 15 Kev, Tire & R 1% Stk May 20 
A. H. & L. pf..1% Q Apr. 1 Mar. 15 weVv-Sn. T. pf.1% O Apr. 1 
Am. Inter. com Yolb Bakery pf 1% O Apr. 1 

&@ pt. ........@e @ Mar. 31 Mar. 15 Kreere (SS yef.t™ O Anr. 1 
Am. Manuf.....1% Q Mar. 31 Mar. 15 Leh. Val. C. S..42 Q Apr. 1 


-Diwidenile Dasloved 


ANNALIST 





New York, Monday, March 2 4, 1919 





and Awaiting Payment 


Books 

Close. 
Mar. 22 
Mar. 15 
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Mar. 15 
Apr. 1 
Mar. 15 
Mar. 22 
*Mar. 20 
*Apr. 25 
Mar. 12 
Mar. 12 
Mar. 12 
Mar. 12 
Mar. 12 
Mar. 12 
*Mar. 20 
*Mar. 20 
*Mar. 20 
*Mar. 20 
*Mar. 2z 
*Mar. 22 
*Mar. 22 
Mar. 12 
Mar. 12 
*Mar. 1 
Mar. 15 
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Mar. 20 
*Mar. 20 
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Mar. 7 
*Mar. 22 
Mar. 17 
Mar. 17 
Mar. 15 
Mar. 17 
Sep. 26 
July 2 
Mar. 15 
*Mar. 20 
Mar. 24 
Mar. 5 
Mar. 27 
Mar. 10 
Mar. 10 
Mar. 11 
*Mar. 29 
Mar. 15 
Mar. 14 
Mar. 20 
Mar. 12 
Mar. 27 
Mar. 22 
*Mar. 20 
Mar. 21 
*Mar. 15 
*Mar. 15 
*Mar. 15 
*Mar. 21 
*Mar. 20 
Mar. 15 
*Mar. 20 
Mar. 22 
Mar. 15 
Mar. 5 
Mar. & 
*Mar. 28 
*Mar. 28 
Mar. 21 
Apr 1 
Feb. 28 
Feb. 28 
Mar. 31 
Feb. 28 
Mar. 28 
*Mar. 24 
Mar. 17 
Mar. 27 
*Mar. 20 
Mar. 20 
Mar. 31 
*Feb. 28 
Mar. 18 
Mar. 20 
Mar. 20 
*Mar. 24 
Mar. 21 
Mar. 21 
Mar. 20 
Mar. 20 
Mar. 15 
Mar. 1 
Mar. 15 
*Mar. 19 
Mar. 20 
Mar. 17 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 20 
Mar. 2? 
*Mar. ?0 
*Mar. 20 
Mar. 20 
*Mar. ?0 
*Mar. ?0 
Mar. 12 
Mar. 12 
Mar. *1 
Mar. 20 
Mar. 15 
*Mar. 15 
Feb. 24 
Mar. 7 
Mar. 90 
Mar. 22 
*Mar, 70 
*Mar. 18 
*Mar. 18 
Mar. 21 
Mar. 17 
Mar. 2? 
*Mar, 17 
Mar. 20 
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Vandergrist and Brown 


INSURANCE. 
‘ 49 Liberty Street 




































































Pe- Pay- Books Pe- Pay- Books 
Company. Rate. riod. able Close. Company Rate. riod. abie. Close. 
La’ Betle t. W..3 Q Mar. 31 Mar. 17 Bee <a .. ‘ar.25c Q Apr. 1 Mar: 15 
Do pf. ... os Mar. 3 Mar. 17 eynolds (R.J.) 
Lack. Steel. 144 Q Mar. 31 Mar. 10 Tob. hia 3 Q Apr. 1 Mar. 21 
Laurentide Co..3 Q Apr 1 Mar. 24 Do, Ser. B....3 Q Apr. 1 Mar. 21 
Lawyers Mtg...2 © Apr. 1 Mar. 21 Wo pr. . .---1% Q Apr. 1 Mar. 21 
Lib. Bureau -1% Q Apr i Mar. 20 Royal Bak. P..2 Q Mar.31 *Mar. 15 
OS eae 2° @ Apr. 1 Mar. 20 Wo pf. 1% Q Mar. 31 *Mar. 15 
fo. & Myers...4 Ex. Apr. 1 Mar. 21 Savoy Oil -loc Q Mar. 27 *Mar. 17 
Lindsay Light. 6 2- 3 Q Mar.31 Mar. 1 ee pf..1% @ Mar.31 Mar. 15 
Ree 21-3 @ Mar.31 Mar. 1 St. J. Stk. Yds..2 Q@ <Apr. 1 Mar. 20 
Lone Star Gas..2 Q Mar. 31 *Mar. 15 Scoviti - ---) @Q Apr. 1 Mar. 24 
Looze-Wiles Bis. Shaw. W. & P.13 Apr. 1 *Mar. 27 
ist pf. ee Q Apr. 1 Mar. 18 Shred. Wheat._2° 3 i i wa 
Lor.Mard (P.)..3 Q Apr 1 *Mar. 15 Do pf 1% @Q Apr. 1 Mar. 21 
Lorviliard (P.)..1% Q Apr 1 *Mar. 15 S.W.CitiesEl.pf.1%, Q Apr. 1 *Mar. 15 
Loco. of A. te 4% Ap 1 Mar. 20 Spicer M.ist pf.2 Q Apr. 1 Mar. 20 
Mackay Cos....1% Q Apr. 1 *Mar. & do. ay Oil > Q Mar. 31 Mar. 12 
Do pf. ; 1 Q Apr. 1 *Mar. 8 So. P.R. Sugar.45 Q Apr. 1 Mar. 15 
Man. Elec. Sup.1  Q ant 1 Mar. 20 Do pf 2 Q Apr. 1) Mar.15 
Do Ist & 2d pf. Q Apr 1 Mar. 20 St. L., R. M. & 
Man. Shirt pf..1%, @ Apr. 1 Mar. I8 at pe ------14 Q Mar. 31 *Mar. 20 
Manati Sug. pf. Q@ Apr. 1 Mar. 14 Sears-Roe. pf... Q Apr i Mar. 15 
Magor Car.....$1 @ Mar. 31 Mar. dt. OA, Ky - @ Apr. 1 Mar. 15 
Magor Car.....$2 Ex. Mar. 31 Mar. 2 St. Oil, Ohio $  @Q Apr. 1. Feb. 28 
eee 1% Q Mar.31 Mar. 2 St. Oil, Ohio...1 Ex. Apr. 1° Feb. 28 
Man., M. & M..14% @ Mar.31 Mar. 3 St. Parts pf. 1% Q Apr. 1 Mar. 20 
Man., M. &M..114 Ex. Mar. 31 Mar. 31 Stand. Screw. ..6 Apr. 1 Mar. 22 
Math. Alkali pf. Q Apr. 1) Mar. 25 St. Text. Prod.1) Q Apr. 1) Mar. 15 
May Dep. S. pf.14 Q Apr. 1 Mar. 20 Do pf, A& 1 1 Mar. 15 
McCrory St. pf. Q Apr 1 *Mar. 20 Stew. Mf. Ist pf.2 I Mar. 20 
Mont. Ward pf. 1% Q Apr. 1. Mar. 20 SL-S. S. & 1. 1 Mar. 21 
Mer. Disp. Tr...1%4 @Q Mar.31 Mar. 24 Stromberg Car. 1 Mar. 15 
Merg Linots pe_2!s Q Mar. 31 *Mar. 5 Stromberg C: ? 1 Mar. 15 
Mexican Petrol.2.. Q Apr. 1. Mar. 15 Stutz Motor... .$1.25 Apr. 1 Mar. 22 
montana Pwr..14 @ Apr. 1) Mar. 1 Subway Realty.1% Q Apr. 1 Mar. 20 
Tt OE... «aces 1% Q Apr. 1) Mar. 15 Swift & Co.....2 Q Apr. 1 Mar. 10 
Mich. S. Tel.pf.1% Q Mar.31 Mar. 24 Tono.-Bel. Dev. 10¢ Apr. 1 Mar. 15 
Mich. DL. Forge.l-c M Apr. 1 Mar. 46 Th.-Starrett pf.4 Apr. 1 Mar. 24 
Mich. Light....1% Q Apr. 1 Mar. 15 Texas Co 2% Q Mar. 31 Mar. 7 
Mid. States Oil.1 M Apr 1 Mar. 24 tex. P. C. & 1.1% Q Mar. 31 Mar. 15 
Mtg. Bond... 1 Q Mar. 31 Mar. 22 Tex. P. C. & 1.5. Ex. Mar. 31 Mar. 15 
Narra. Bi. Lt..$1 Q Apr. 1 *Mar. 15 Tide Water Oil.2 Q Mar. 31 *Mar. 21 
Nat. cn & St io — “3 Tide Water Oil.2) Ex. Mar. 31 *Mar. 21 
Me. csccantseee & ar. 3 Mar. fon. Ext. Min.5c Q Apr. 1 Mar. 11 
Nassau L. & P.2 Q Mar. 31 *Mar. 26 Torrington Co..7c Q Apr. 1 Mar. 21 
= _ & Coal m™mOA : on 0 Fe Co..25¢ Ex. Apr 1 Mar. 21 
WS Os cc cces 1% Apr Mar. 2 rumbu Steel.1% ¢ Apr 1 M 20 
Nat. Refin. pf..2  Q Apr. 1 Mar. 15 Trumbull Steel 1 Ex ane 1 M - ”) 
Nat. Lead......1% Q Mar.31. Mar. 14 Do pf 1% Q Apr. 1. Mar. 20 
Nat. Licorice pf. 114 Q Mar. 31 Mar. 24 U. S. Bob. & S..1% Q Mar. 31 Mar. 12 
Nat. Surety....3 @Q Apr. 1 *Mar. 2 Do pf 1% Q Mar.31. Mar. 12 
Nevada Cop..374%c Q Mar. 31 Mar. 14 U. S. Steel 14 Q Mar. 29 Feb. 28 
New River..... 1% Q Mar. 28 Mar. 26 U. S. Steel i Ex. Mar. 29 Feb. 28 
N. E. Power pf.1% Q Apr. 1 *Mar. 17 Un. Car. & C.$1.25 Q Apr. 1 Mar. —) 
_ ? F 2 x: | 3 — $100 Mar. 19 ''n. Tank Line.2% Mar.25 Mar. 1 
I , ct Mtg. Apr '"'n. Dyewd. pf..1% Q Apr. 1 *Mar. 14 
No. American...14q Q Apr ™n. Cig. St mt 13 3 ine. 15 *Feb. 28 
N. W. Elec. pf..1% Q Apr. Un. Dyewood...1% Q Apr 1 *Mar. 14 
Ohio S. Tel. pf. Q Apr Utah Copper. .$1.50 Q@ Mar. 31 Mar. 14 
Ogilvie F. Mills.% Q Apr ‘tah M. & T 1% Apr 1 Mar. 23 
Ohio C. Gas pf.1% @Q Apr. Warren Br. Ist 
Ohio Oil ina QQ Mar - a p Tie Q Apr 1 Mar. 20 
Ohio Oil......$4.75 Ex. Mar. 31 Feb. 28 Do 2d pf. -‘S7t%sc Q Apr 1 Mar. 20 
Osceola C. Min.$1 Q Mar. 31 Mar. 15 vact. In. Tel..1% Q Apr. 15. Mar. 20 
— Ys 7 1 Q Apr 1 Mar. 15 Western Elec..$2.50 Q Mar. 31 *Mar. 24 
awa -_ oo pf ‘ 1% Q Mar. 31 *Mar. 24 
OM Fi icscivassee 2 ae. 7 Mar. 20 lees , “os o> 
‘eee Sot. “M.,75¢ 3 io 1 our 22 br ; ino — $ Mar 31 Man 5 
Do pf. oe0ed®% -Q Apr. 1 *Mar. 22 Wilson & Co.pf.1% Q Apr 1 Mar. 24 
Do of. .... M, Q Apr. 1 Mar. 15 Willys-Ovd. pf..1% Q Apr 1 Mar. 0 
Pan. P. & L. pf. Q Apr 1 Mar. 22 ‘Vools Mfg. pf.1% Q Apr 1 Mar. 24 
Parke Davis....82 Q Apr. 1 Mar. 20 Wolv. Copper..50¢ Q Apr. 1. Mar. 15 
Penn. W. & P..1% Q Apr. 1 Mar. 19 Woolworth pf..1% Q Apr. 1 Mar. 10 
Pet.-Mul. ist & i vole & Towne..2% QO Anpr 1 Mar. 22 
o@ pf. ....... 1% Q Apr. 1 Mar. 2 Yukon-Al. Tr...$1 Q Mar. 31 Mar. 1 
Pierce-A. pf 2 Q Apr 1 Mar. 17 
Pitts . Glass.1% Q Apr. 1.) Mar. 15 *Holders of record; books do not close. 
Pitts. Pl. Glass.12 A Apr 1 Mar. 15 ‘Payable in scrip. 
Pitts. Rolis pf..1 Q Apr 1 Mar. 2° Pavahile ee a 
a steal em née @ Ap 1 Mar. 20 eens in Liberty bond 
Prov. P. Mills..1 Q Apr 1 Mar. 1° Payable in common stock 
Do pf. . .-1% Q Apr 1 Mar. 1° In favor of Red Cross 
Price Bros. aoe Q Apr 1 Mar. 14 sp. » omeine : ‘ans Sateen 
Pub. Util. pf...1% Q Apr. 1° Mar. 1° §Payable one-half in cash and one-half 
Quiney Mining..§1 Q Mar.31 *Mar. 1 in Liberty bonds 
tay Copper 0c Q Mar. 3 Mar. 14 **Payment of dividend contingent upon 
. te ° aw, . ar - * —_ 
4 A 3 SDE- -- rr? 4 > ed He alg i the receipt of sufficient money from the 
, 4 Mar. 3 ¢ 
Reece B. H. M.30c Q Apt 1 Mar. 1h United States Government 
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European Exchange ‘‘Unpegged’’ to Protect Home Markets 


England and France, Heeding the Demands of Manufacturers for the Removal of Wartime Restrictions on 
Trade, Will Allow the Natural Fluctuation of Rates Automatically to 


HE “unpegging ” of sterling exchange, follow- 
ing similar action by the French authorities, 

who removed some of the restrictions surrounding 
franc exchange a week ago, marks, in most dra- 
matic fashion, the shifting from war to peace. 
Sterling, and to a less extent francs, have been 
“ pegged ” in the New York market since the Fall 
of 1915, when the Anglo-French Financial Mission, 
headed by Lord Reading and Sir Edward Holden, 
visited America and arranged the $500,000,000 
Anglo-French loan, the first of the great interna- 
tional financial transactions to be occasioned by the 
war. Sterling, which went to $6.50 in the wild mar- 
ket of August, 1914, had fallen to $4.50 by Sep- 
tember of the following year, and francs, which 
sold at three for a dollar in the 1914 exchange 
market panic, were quoted at six franes and a few 
centimes when the Anglo-French mission arrived 
in New York. 

Then the market was pegged. The British Gov- 
ernment had appointed J. P. Morgan & Co. its 
fiscal agents in America, and through the flotation 
of loans, the arrangement of private bank credits, 
the export to this country of gold and the sale 
here of securities previously owned abroad, it raised 
sufficient funds to hold the sterling cable transfer 
rate at approximately $4.76 7-16 to the pound for 
more than three years. French exchange was not 
quite so stable, but its fluctuations were not great, 
and at no time did it actually “get out of hand.” 
The fiscal authorities of Britain and France, act- 
ing with private bankers here prior to April, 1917 
and in conjunction with the United States Treas- 
ury after that time, have never lost control of 
sterling. 

However, last week J. P. Morgan announced he 
had been instructed by the British Government not 
to continue his purchases of sterling exchange for 
3ritish Government account. Previously, without 
any formal announcement, the Bank of France had 
reduced its “ official” rate of exchange—the rate 
at which the bank is willing to deal, as buyer or 
seller, with French merchants and manufacturers— 
from 5.45f. to the dollar to 5.70f. That reduction, 
which came as a complete surprise to the market 
both here and at London, was not known in New 
York until late Monday, March 17. It had been 
made on the previous Saturday, but, thanks to the 
slow cable service now obtaining, no official word 
was received here for two days. Meanwhile, there 
was a mild panic in exchange, and all sorts of wild 
and unfounded rumors were circulated. 

WHAT REALLY HAPPENED 

It was said, at first, that London was refusing 
further credits to France, and observers professed 
to see French bankruptcy in the not far distant fut- 
ure. A high fiscal officer of the French Govern- 
ment, now in the United States, gave the first cor- 
rect explanation of what had happened on Monday 
afternoon. but his explanation, published in a few 
newspapers Tuesday morning, did not entirely 
allay apprehension, and throughout that day there 
continued a considerable amount of uneasiness. 

What had happened, this man said, was that the 
French Government had at last agreed to the de- 
mand of a certain element in France that some of 
the wartime restrictions on trade be removed. 
Later. when the Morgan announcement concerning 

‘sterling came along, it was generally believed by 
bankers and others here that the British Govern- 
ment had done likewise. Instead of controlling im- 
ports into those countries by license, as has been 
the rule for many months past, it was decided to 
allow the ordinary and automatic operations of the 
exchange rate to contribute at least partially to 
the control. This is possible because the exchange 
rate, left to its own devices, is likely to be more 


Control Exports and Imports 


unfavorable to England and France than it would 
be if it were to be continued at the “ peg” price. 
In other words, the rate of exchange is governed, 
under normal conditions, by the flow of exports 
and imports, and, as the European belligerents 
obviously cannot count heavily upon exports for 
some time to come, if they import to any great 
extent, they are bound to run up a decidedly un- 
favorable balance of trade, which is certain to find 
reflection in a declining exchange rate. A declin- 
ing exchange rate means that the consumers of im- 
ported articles must pay increasing prices for the 
goods consumed, and this, automatically, tends to 
check importation, which is the end desired by 
both England and France at the present time. 

The way a declining exchange rate raises a 
tariff barrier against imports is thus: When 
sterling exchange stands at $4.8665 to the pound, 
it is as cheap to buy goods in America, for in- 
stance, as it is to purchase them in London, for 
$4,8665 is the par value of the pound sterling— 
the gold value as measured in American funds. But 
when sterling declines to $4.70, as it did on Thurs- 
day, it costs the Briton some 3% per cent. more 
to buy in America, because the difference between 
$4.8665 and $4.71 represents a discount on English 
currency of 34 per cent. And the lower the rate 
of exchange goes, the more is added to the cost of 
imported goods. Similarly with franes, as the rate 
declines it becomes ever more costly for French 
people to buy goods in foreign markets. 
REASONABLE DECLINES FAVORED 

The Governments, on the other hand, are en- 
abled to go on buying things essentially required 
because of the arrangement of dollar credits here. 
The United States, after its entrance into the war, 
agreed to supply the Allies with the credits neces- 
sary for purchases of war materials, and to date 
has advanced more than $8,000,000,000. It is still 
able, under existing authorization, to grant a very 
large additional sum, upward of another billion, 
and bankers believe this will be sufficient for the 
more pressing needs of England and France for 
many months. 

The situation now is quite different from what 
it was in the Fall of 1915. Then the United States 
was a neutral and could not very well make ad- 
vances to either of the belligerent groups. Be- 
cause of this, both England and France, and the 
other allies, were compelled to buy their goods 
here and pay for them with bills of exchange. Just 
as an adverse rate affeets the private importer in 
England or France today, so did an adverse rate 
affect the Governments in those days. Considering 
that they were spending hundreds of millions, a 
discount of 7% per cent., which was the discount 
on sterling at the low record of $4.50, reached in 
September, 1915, was a very serious matter. But 
today the Governments are able to view the de- 
clines in their currencies, as measured by exchange 
rates, with more or less equanimity; in fact, they 
may view a reasonable decline with some degree of 
favor, for it will mean that the individuals of their 
countries will be less inclined to import those goods 
and articles which are not essential in the work of 
reconstruction and rehabilitation now that the war 
is over. 

The Italian exchange, which has been controlled 
by most arbitrary measures, is also allowed to 
“run free,” as far as the United States is con- 
cerned. Fred 1. Kent, Director of the Division of 
Foreign Exchange of the Federal Reserve Board, 
announces that control of lira is ended as far as 
action by the United States goes, but the Italian 
Institute of Exchange, it is understood, is still at- 
tempting to exercise some control. 

The charge, raised by some of the a'armists, 


that France has not beer dent in her war 
finance—a charge made port of the theory 
that France was approac! ankruptcy and that 


the break in exchanges i evidence of the 
nation’s inability to pport itself with- 
out aid from the othe lie will hardly 
hold upon close exan Similarly, the 


France cher today than 
ever before, because é a spent nearly 
all of the war costs witl cwn borders and 
has, on top of this, rece ige sums from the 
British and American forces, is not 
based on conditions as th It is true that 
the Bank of Francs inheard-of sums 
in circulating notes, it European State 
Bank has not? Even gland, where paper 
horror for years, 

almost pure 


statement that 


currency has been regarded 
they have had the Trea 

paper, and the Bank of England, for the past 
year, has been steadil note emission. 
The Bank of France, at the itset of the war in 
1914, held 4,791,657,000 fran n gold and had 
outstanding some _ 6,68: franes in ecircu- 
lating notes. In its most ent statement, the 
16,000 francs, while 
060,505,000 franes. 


gold holdings stood at 
the outstanding note 
That is a condition unquestionably bad, and from 
it has arisen the é perficial idea that 
lo the extent that 
sight, France is 


“France is richer than 

there is more token mone 
richer than ever 

THE POSITION OF FRANCE 


To the examiner, it ccur that a nation 
which has lost some 1 } en killed in battle 
or died from disease ttributable to the 


war; has sustained som« r 800,000 hopeless 


cripples, and is now receivil 450,000 Frenchmen 
from German prison ca yst of whom are 
in a condition of almost plete physical ruin— 
economic liabilities, rathe an economic assets— 
can hardly be “ richer To visualize 
these figures of lost mar er in France, pro- 


portionate losses for the ted States would 
of all the men 


mean the complete de 
inducted into the Americar : during the war. 
I Fiance has been lax 


Nor can it be said 
in assessing and collecting In round num- 
bers, the French ta l ons amounted to 


1918 they totaled 
And be it un- 

the invaded dis- 
tributed about 25 
lected. According 
have really been 
were before the 


4,000,000,000 francs in 19 
approximately 9,000,000,06 
cerstood that in pre 

tricts of Northern Frar 


per cent. of the total 
to this display, the Frencl 


wha 


increased three times ey 
war, and this at a time tually all the man 
power was mobilized 

That the war has ce ance heavily is ad- 
mitted. Also, it is adn | by the French that 
they are counting heavi ipon the indemnity 
which is expected to be ted from Germany. 
This indemnity, it is exp not wanted en- 
tirely in money or in hat will not help 
France now, and it is now that France needs the 
he'p. An indemnity, “ pa n kind” is what is 


partially being collected 
now. France has been fortunate—if such 
a word may be applied to France’s state—in being 
able to recover a good al of machinery and 
moved by the Ger- 
Not a small amount 
Lorraine by the re- 


asked, and is what 





other industria! equipment 

mans from Northern France 
of this was taken to Alsac« 
treating Germans and ha inee been recovered 
by the French. In addition, some of the equip 
ment taken to more remote parts of Germany has 
aiso been recovered, and in France today there js 
a general demand that where machinerv has been 
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destroyed beyond repair, a correspunding amount 
of German machinery be commandecred and given 
to France. This is a moot point at the Peace 


Conference. 
SOME DETAILS OF LOCS§5S 


In the invaded territory of Northern France 
there were 26,000 factories and shops before the 
war. Most of them have been destroyed entirely. 
Those that have not have been stripped of their 
tools and machinery. The invaded districts repre- 
sent only about 7 per cent. of the total French 
territory, but they contributed 30 per cent. of 
French industrial production. From these districts 
came 90 per cent. of French iron ore; 83 per cent. 
of her cast iron; ninety-five out of a total of 127 
French blast furnaces were in that region, and 


ANNALIST 
they were producing, wnen the war broke out, 75 
per cent. of French steel; 70 per cent. of her coal; 
94 per cent. of her woolens; 90 per cent. of her 
hemp, and 65 per cent. of her sugar. In the north 
the invasion of the Hun cost France 2,100,000 of 
her cotton spindles and 13,200 frameworks, while 
in the east 125,000 spindles and 6,905 frameworks 
fell into the Hun’s hands. 

The damage done to French railroads can hardly 
be computed at this time. Due to the terrific 
strain of war the rai'road equipment was worn 
out, and because of the need for producing muni- 
tions, and still more munitions, it was almost im- 
possible to replace the exhausted rolling stock and 
rails. In the invaded districts, of course, the road- 
beds were destroyed. 

France suffered heavily because of the ac- 
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tivity of the U-boats. In 1914 her trading tonnage 
was 2,285,728. France lost 757,000 tons by the 
war and 115,000 tons by sea accident during the 
war period, a total loss of 872,000 tons. “The 
shops of our navy yards,” says a semi-official re- 
port, “had been commandeered to manufacture 
munitions, tanks, and other war materials, and 
were unable to replace the losses. If we take into 
account the small quantity of 117,000 tons built 
during the war, and a few boats that we have 
been able to buy, our tonnage had dropped, at the 
worst, to 1,615,000 tons.” 

So France is, by no means, “ richer than ever,” 
but, by no means, either, has she reached the 
point where she is no longer able to support her- 
self and must throw herself on the generosity of 
her allies. 


Ethical Creed for Business as an Offset to Social Unrest 


Burwell S. Cutler, Chief of the Bureau of Foreign and Domestic Commerce, Believes in Business Morality, and 
Would Emblazon Its Code for the Public to See and Applaud--He Sees Wide Popular Distrust as the 
Result of Misunderstanding to be Overcome Only by a Public Confession of Faith * 


T © fact that business as an institution is so fre- 
quently under a cloud of popular distrust must 
give cause for thought to the serious observer 
whether he be a statesman or an economist or a 
plain business man. 

The responsiveness of the public to a conflict 
with business is not so often due to a lack of eco- 
nomic vision as it is due to a sense of moral values. 
They, the mass of people, see one individual or an- 
other in the business world acquiring vast wealth 
and they naturally suppose that it has been taken 
from a common supply which should be more evenly 
divided. They see themselves and their relatives 
working hard at tasks which are distasteful, and 
they think themselves chained like serfs to these 
jobs by the industrial executives who provide 
them. There is a continual effort to break away 
from an environment that seems to oppress them. 
Every difficulty or defeat which they encounter 
in the struggle for an easy existence is attributed 
to the institution of business simply because they 
cannot see any other institution open to blame. 


A FALSE POSITION 

Is it not possible that the false position in 
which business finds itself is due to the lack of an 
ethical platform? Other collective efforts of man- 
kind such as Government, religion, the family, even 
warfare, acknowledges guiding principles of con- 
duct and purpose, based on moral conviction. Busi- 
ness, on the other hand, is so firmly grounded in 
the conservation of rules and custom that have 
proved successful heretofore, that the higher moral 
aspiration of the business man as an individual has 
very little effect on the institution. In other words, 
the business man himself is a victim of his own or- 
ganization, and is, therefore, unable to make his 
business respond quickly and fully to the moral 
issues that are raised from time to time almost 
without warning. 

The public does not appreciate that the indi- 
vidual in business really has a code of honor for 
his own daily guidance; nor is allowance made for 
the fact that the business man, as an ardent re- 
former and moralist in all the other activities of 
national life, is chiefly responsible for what prac- 
tical steps toward the millennium have already 
been taken. 

Since discontent does now exist and blames 
business for its existence, something must sooner 
or later be done. In many parts of the world re- 
sentment among the great masses of people runs 
high and growls low. It attacks organized industry 
in regions of the world where society is organized. 
A part of Bolshevism was born in the shadow of 
sweat shops on the east side of New York City, 
and it thrives chiefly among the industrial popula- 
tion of Russia, just as in the United States its 
secret strongholds are our factory shops. All the 
venom that used to be directed against the grandee 
landholder one hundred years ago in Europe is 
now being visited upon the business of making and 
selling commodities, here as well as Europe. The 
business man and his associates have become the 
man-eating dragons marked for extirpation by the 
ignorant and the violent in ail countries. 


NOW THE TIME TO ACT 


Since these potential revolutionists number 
ma”y millions more than those who take an intel- 
ligent view of business economy, something should 


*From an address by Burwell S. Cutler, Chief of the 
Bureau of Foreign and Domestic Commerce at 
the recent conference of Indystrial Engineers 
in New York City 


be done at once to disillusionize the public mind 
and to educate it. The time has come for business 
as an institution to recognize that everywhere 
classes of the lowest earning capacity are on the 
lookout for an opportunity to plunder some other 
more prosperous class within the national ranks. 
If they select for a victim the least beloved mem- 
ber of the community, they will be following a 
precedent well known throughout history. 

Can we not, as a measure of defense, fit busi- 
ness more symetrically into the ethical scheme that 
has been adopted by modern Church and State? 
Can we not discontinue our attitude of aloofness 
from the social and political turmoil; should we 
not cease being so self-centred and so quick to 
wear a face of righteous abhorrence whenever the 
inviolability of property and business custom is 
even faintly threatened? And with our change of 
face, can we not issue a radically new confession 
of faith appropriate to the time and to the higher 
idealism which is seeking expression through 
Church and State? It would be merely an iteration 
of the code which each one of us owns for himself. 

Business exhibits three distinct sides; one 
toward labor, one toward the public, and one toward 
the business world of its own associates. It ap- 
pears that each one of the three sides should bear 
a legend of high resolve honestly to serve the pub- 
lic welfare in accordance with the highest ethical 
principles as laid down by the people. 

What I urge, accordingly, is an out-and-out 
platform or creed on which business can stand 
firmly for years to come with perfect confidence 
that it will have the toleration and support of all 
elements in society seeking the welfare of the 
greatest number of people. I would put in defini- 
tion the high and generous motives which actuate 
business men as individuals and which so fre- 
quently regulate the daily conduct of business con- 
cerns, although both individuals and concerns have 
heretofore been inarticulate on the subject. 


ECONOMIC WASTE OF TRICKERY 


For a moment we may discuss the relation of 
business to the consuming public, this element usu- 


ally being the consuming market to which a busi- 
ness addresses itself continuously. We find a sub- 
stantial improvement during the last twenty-five 
years. Responsible concerns have learned that de- 
ception in any degree does not pay. Our Yankee 
progenitor who made and sold wooden nutmegs is 
no longer held up as a smart business man. Nor 
can we count longer on a vast immigration of 
ignorant peasants from Europe to buy imitation 
wood furniture or gaudy textiles of false weight 
and weave, or paper-soled shoes, or any of the 
myriad shams that rely on ignorance for a market. 
Even when the price is low, considering alone the 
cost of production, still, the consequent waste of 
national earnings and the volume of individual dis- 
appointment caused are reprehensible. 

The economic waste in sham and perishable 
goods in this country runs into millions of dollars 
yearly. If it is said in reply that replenishment of 
undurable merchandise stimulates industry, I would 
remind industry that some of its labor trouble 
comes from the failure of its own workmen to lay 
up property of substantial value. The man who 
owns a house and furniture of substantial value 
does not love a riot for its own sake; at least, he 
wants it out of his own front yard. 

Curiously enough, there exists on the third side 
of business, that is, in its relation to business it- 
self, a highly wrought code of honor that enjoys 
almost universal acceptance, even though it has 
never been reduced to Biblical form. I say almost 
universal purposely because I mean fo include in 
its acceptance only those men of business whose 
sense of honor and fair-dealing is dearer to them 
than material prosperity alone could possibly be. 
Among fhe offenses that such men refuse to com- 
mit are a number that anybody recognizes instantly 
as unpardonable when committed against himself. 


THE CODE OF BUSINESS 


The management of no substantial concern will 
° ° . ° * 
deliberately undermine another man’s financial 
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erty in city. 


Deposits. 





City of Salt Lake City, Utah 


Water and Sewer 4% Gold Bonds 


_— obligation, payable from tax upon all taxable prop- 


| 
Net bonded debt about 12% of the assessed valuation. 
Legal investment for Savings Banks in Vermont, New Hampshire 


and Rhode Island and acceptable as security for Postal Savings 
Price to Yield About 4.70% 
The National City Company | 


Main Office—National City Bank Building 
Uptown Office—fFifth Avenue and 43rd Street 
Correspondent Offices in 47 Cities | 


Bonds Short Term Notes 


Due April 1, 1925 
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‘Wake Up, America!’ Hurley’s Call to Business and Finance 


Chairman of the Shipping Board Warns Against Lethargy in Grasping Our Foreign Trade Opportunities, and 
Declares the Time Has Arrived When the United States Can Obtain Its Just 


“ My observations compel optimism.” 

This is the keynote of the findings of Edward 
pV. Hurley, Chairman of the United States Ship- 
ping Board, on his return from Europe where he 
had gone at the request of President Wilson to 
study the world shipping problems as well as those 
of labor. 

Here are a few extracts from his report, which 
shows that, while other nations are seeking to 
make good their war losses, America today stands 
as the greatest maritime power: 

The war has brought us into a high place 
as a maritime power. I find the peoples of 
the world aroused to an intense interest and 
concern as to the use we are to make of this 
power. 


In America you have heard much about 
British competition. In Great Britain I heard 
a great deal more about American competition. 


The truth is that our friends across the 
water are for the first time in many years 
entering upon a period of actual competition. 


Today we are potentially the greatest mari- 
time power of the earth, for the reason that 
we possess the greatest shipbuilding instru- 
mentalities. 


It is not saying too much to assert that 
the handling of the labor situation in any na- 
tion you may choose will determine that na- 
tion’s success in shipbuilding and ship eperat- 
ing us well as in every other material depart- 
ment of her life. 


The future is bright for those Americans 
who would follow the profession of the sea. 


In America there exists an idea that ou 
seamen’s wages are higher than those of any 
other nation. It is time for the public mind to 
be disabused of this conception. The facts will 
dismay those who are agitating for a lower 
wage scale on American ships. We are pay- 
ing our seamen $75 u month. England, dur- 
ing the war, puid her seamen $72 a month. 
The French and Dutch are paying high wages. 
In Sweden the seamen’s scale is even higher 
than in the United States. 

In the following message to American indus- 
trial, commercial, and financial interests, prepared 
for THE ANNALIST by Mr. Hurley, he emphasizes 
the same hopeful note when he says that the only 
thing that can prevent a period of great pros- 
perity for America is the failure of American in- 
terests to “ get into action.” And he does not be- 
lieve that such a failure will be tolerated. 


By EDWARD N. HURLEY 


N the future our leaders of industry, commerce, 

and finance must not only think nationally, 
they must think internationally. In foreign mar- 
kets we now have the greatest opportunity ever 
presented to any nation. And, furthermore, we 
now have the ships for carrying the enormous vol- 
ume of manufactures and products which this na- 
tion is capable of supplying. 

I employed these words recently in replying to 
an industrial organization which asked for my 
views on the future of their interests, and sought 
advice as to steps that were, in my mind, neces- 
sary to “get around the corner where prosperity 
is hiding.” 1 contend that these words might 
very well be used as the text of a sermon on busi- 
ness, which may well be heeded if this greatest 
opportunity is not to be permitted to slip by. 

Prosperity, so far as American industries and 
the foreign trades are concerned, is not “ just 
around the corner.” It has turned the corner and 
is confronting the American business man. _ Ti- 
midity and hesitation are the things which, above 
all others, are to be shunned by those who are‘ 
‘looking forward to the time when American in- 
terests shall obtain their full and just share. 

These statements are not generalities; they are 
cold, hard statements of fact. If American in- 
dustrial, commercial, and financial interests will 
organize their program, get their salesmen into 
the fie'ds, and do their part toward taking ad- 
vantage of the situation which has developed they 
will find the American Government behind them. 
The goal cannot be reached, however, if words are 
not supplemented by actions, and if the business 





interests are content to remain in a state of self- 


pitying stagnation. 

So far as the United States Shipping Board 
is concerned, it is doing its best to build up And 
foster an American merchant marine which wi'l 
serve the needs of the country and give America 
the place in the sun, in this connection, to which 
it has the right to aspire and the ability to win. 
I am so firmly convinced that this will be ac- 
complished that I have not the slightest hesitation 
in stating it as a fact. Our recommendations for 
a merchant marine program soon will be sub- 
mitted to the country and it will be a program put 
forward in the interests of all. 


THE INSPIRATION OF SHIPPING 


Perhaps statements of this kind may seem bold 
to those who have reconciled themselves to a state 
of mind which permits of a belief that a great 
American merchant marine is an impossibility, 
simply because there has not been anything really 
fit to call an American merchant marine for many 
years. That state of mind leads unfalteringly to 
endless, and often to very tiresome debate, and 
finally to a settling back into the rut of stagna- 
tion. This, in a sense, is a disease, and while the 
patient languishes, others who have escaped the 
germ stride by. To accept the disease as_ in- 
curable is, unquestionably, the easier way, but it 
cannot be tolerated by an awakened America. 

A group of men in the Government at Wash- 
ington have been fighting for years to awaken 
American industries to face the situation which 
now confronts them. They are still fighting. They 
are urging again their assertions that no nation on 
earth can outdo America. They are urging that 
American industry seek out and find its right- 
ful place in the many fie ds which are open to it. 
And now the stage has been reached where a 
further inspiration is at hand—shipping avai'able 
on a scale which a few years ago even the supreme 
optimist did not believe could be obtained so 
quickly. 

There are many great problems brought about 
by the violent changes from peace to war and from 
war to peace, but no man should dare to say that 
American industry will fail. It is not an original 
proposition to hunt for bogies; to point to this 
and that obstacle which cannot be overcome. If 
peop'e make up their minds that business is going 
to be good, it will be good. I contend that busi- 
ness is going to be good no matter how people 
make up their minds, but the short cut lies in that 
course being pursued. What American business 
wants to do, and do at once, is to adopt as its 
slogan: “The way to resume is to resume.” The 
way to get up a grade, whether you are in an 
automobile or a locomotive, is to make a run for 
it. And all that our industries have to do to go 
over the top is to send their salesmen out to make 
sales. There is plenty of money to take care of 
the result. 

SOUTH AMERICAN OPPORTUNITIES 


The sooner American business comes to a full 
rea’ization that the Government organizations 
which have been erected have been conceived in a 
spirit of helpfulness, and not with the intent to 
hamper the upbui’ding of our foreign trade, just 
that much more quickly will American commerce 
come into its own. 

Has full advantage been taken of the study 
which has been made by Government experts and 
agencies of trade in foreign fields? It is a fair 
question. 

Have American industrial, commercial, and 
financial interests exerted themselves to the full 
to grasp the opportunities? Are South American 
fields, for instance, being searched? Is the prob- 
lem involved in supplying the wants of the nations 
to the south of us receiving the attention essen- 
tial to a proper solution? These are questions 
which rightfully may be asked. Perhaps, when 
they are answered, a new light will be thrown 
upon the situation. 

There is no desire or intention on the part of 
officials to engage in unfair criticism, but there 
is the spirit of helpful questoning abroad, in an 
effort to determine what can be most quickly ac- 
complished toe attain the desired ends. There is 
a hope that as rapidly as shipping, which has been 
engaged in the prosecution of war, and other 
shipping which is building, is available for trade 


routes, that American indust und commerce will 
be adjusted and ready to grasp the opportunities 
presented. There is the hope that the arrange- 
ments can be made for the blishment of credits 
which will make possible the permanency on a large 
scale of American industry in many foreign fields. 
This cannot be established maintained if in- 
terests other than American are permitted to domi- 
nate a field, and unless American industries ap- 
proach such opportunitie a spirit of sup- 
plying what they see fit, t ither of supplying 
that which fits. 

The United is doing 
everything in its power to aid in such a move 
ment. In the case of Sout! erica: it is plan- 
ning the establishment of passenger and 
freight routes to a dozer the principal ports. 
It is encouraging Americal istries to send out 
their field salesmen and age to study the situ- 
ation, and it is endeavoring upply sufficient 
tonnage to handle the é ade A score of 
ships, each of 


States Shipy Board 


combination passenger and 
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toward the accomplishment f this result—the 
bringing nearer America and its 
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Fingerprinting a Commercial and Financial Safeguard 


Banks, Business and Industry Adopting This Plan of Identification That Is Daily Coming to be Regarded as the 
Only Really Scientific and Absolutely Sure Method of Protecting the In- 
terests of All Parties to an Honest Transaction 


INANCE and commerce have adopted the fing- 

erprint. Heretofore this method of identifica- 
tion has been associated in the minds of the general 
public with the annals of police departments. Nev- 
ertheless, the usefulness of the method has been 
so far demonstrated that thousands of industrial, 
commercial, and financial institutions throughout 
the country have made it a part of their systems 
or protection, and the New York University, within 
the past year, has inaugurated a course in finger- 
printing under the direction of Charles O. Tittle, 
head of the fingerprint bureau attached to the 
Magistrates’ Courts of New York. Methods of 
making, as well as of identifying, fingerprints are 
taught, and in addition to Mr. Tittle, other experts, 
such as Police Inspector Joseph Faurot, head of 
New York’s detective force, lecture to the uni- 
versity students on the use of fingerprints. 

Mr. Tittle even advocates a national registra 
tion system. Already, as is generally known, 
fingerprints are used extensively as a means of 
identification by the departments of the army and 
navy, and for several years the method has been 
employed by the Navy Y. M. C. A: branch of the 
Franklin Trust Company of Brooklyn. According 
to the manager, L. Schlaefer, it has proved a great 
success and has worked to the satisfaction of both 
depositors and bank officials. If a sailor, who 
has opened an account with the trust company, 
finds himself in Singapore without funds all he 
has to do is to write to the company for the de- 
ired amount of cash, affixing the fingerprint of 
the first three fingers of his right hand, and his 
draft is at once honored. This institution handles 
checks for from 300 to 400 sailors every day, and 
Mr. Schlaefer points out the danger in the usual 
means of identification, such as tags, cards, and 
passes used in the navy, articles which are fre- 
quently lost and might easily be fraudulently used. 

This is only one of the many cases in which 
the fingerprint has been found to be valuable as 
a means of identification. The Bowery Savings 
Bank uses the system to identify depositors where 
there is any doubt regarding them, but in the 
Williamsburg Savings Bank, where a large number 
of the depositors are either illiterate or foreign- 
born, fingerprints are extensively used, not alone 
for depositors but for the officers and employes 
of the bank as well. 

Of course there are many who do not fully 
appreciate the protection that the fingerprint af- 
fords, not alone to the institution but to them- 
selves, and they frequently offer the objection that 
they are not criminals. To this the reply is made: 
“You are not, but the other fellow may be. The 
fingerprint is an honest man’s best protection.” 

“The fingerprint is a scientific method of 
identification, and it furnishes absolutely sure 
proof,” said V. A. Lersler, Controller of the Wil- 
liamsburg Savings Bank. “I believe the time is 
coming when fingerprints will be universally used 
for identification purposes, particularly in com- 
piling vital statistics.” 


FINGERPRINTS IN BUSINESS 


Mr. Lersler explained that several of the bank’s 
employes who have charge of this system had 
taken a course of instruction and were enabled 
to do the work quickly and well. The process of 
fingerprinting a depositor, he said, required only 
a few minutes, and the work of identification was 
accomplished much more speedily than through an 
interpreter in the case of foreign-born persons. 

The Williamsburg Savings Bank has _ used 
fingerprints for several years, and during that 
time few depositors had raised any objection. In 
practically all cases this prejudice was overcome 
when it was explained how great was the protec- 
tion to each depositor. 

Fingerprints have been tried out successfully 
by R. H. Macy & Co., which was among the first 
big commercial houses to adopt the system. Asked 
whether all employes of the store were required 
te have their fingerprints made, H. E. V. Kersburg, 
Employment Manager, explained that as yet this 
was not the case. 

“We take the fingerprints of only certain 
classes of our employes,” he said, “and I should 
think that they represent about 10 per cent. of the 
total.” 

One of the industrial concerts to adopt the 
method recently was the Pierce-Arrow Motor Com- 


pany, which has instituted this system of identifi- 
cation in its plants in Long Island City and Man- 
hattan. The method is used also by the Carnegie, 
Cambria, and Minnesota Steel’ Companies. 

That fingerprints are by no means an innova- 
tion is pointed out by Mr. Tittle, who quotes Pro- 
fessor Laufer of the Field Museum of Chicago as 
authority for the statement thai they were used 
by the Chinese and Japanese at least a thousand 
years ago. 

“For the same reason,” says Mr. Tittle, “ they 
were used in India, where the Government fre- 
quently lends money to the cultivators of opium. To 
prevent them successfully denying their signatures, 
both they and the middlemen are required to 
register their fingerprints at the time of receiv- 
ing their loans. Formerly pensioners who died 
were impersonated frequently by friends and rela- 
tives trying to draw their allowances. There were 
impersonations in the Government examinations 
the same as there are in our own country today. 
But now the use of fingerprints protects both the 
Government and the honest people. 

“In the Argentine Republic every honest, law- 
abiding person is glad to have in his possession an 
identification card on which are his fingerprints. 
Fingerprints are used extensively in many Euro- 
pean countries, and we owe to England the system 
of classification worked out by the late Sir E. R. 
Henry, and known as the Henry System, which 
was introduced into the Police Department of New 
York City by Inspector Faurot. This system was 
adopted by our army after a special committee had 
investigated every other known method of identi- 
fication. The next year it was introduced into 
the navy, not primarily to catch deserters, but to 
prevent their re-enlistment and to protect the boys 
as well as the Government. They have proved 
their worth in both the army and navy and today 
these departments have more than 3,000,000 prints 
and are getting more every day. 


ADVOCATES UNIVERSAL USE 


“Some time ago a lawyer for a bank that 
uses the fingerprint system told me that a man 
had come to his bank and asked to open an ac- 
count there because he knew it used the finger- 
print system. That man realized the protection 
that the system afforded to his account. De- 
positors should demand that savings banks, espec- 
ially, use such a system of identification. 

“TIT recall there was the case of a clerk, not 
long ago, who gave a savings bank book to a con- 
federate, and gave him the signature and the 
secret mark of the depositor. The confederate a 
few days later presented the bankbook and had no 
trouble in drawing on the account by means of a 
forged signature. If that bank had used the 
fingerprint system that criminal would have been 
caught at once, because he could not have forged 
the depositor’s fingerprints. 

“ Indeed, this system could and should be used 
in all places where the question of identity arises. 
Therefore, if any institution or business house 
should ask any one to make his fingerprints for 
identification purposes, he should not only consent 


willingly but should consider himself fortunate in 
having that protection which only such an abso- 
lutely reliable system of identification can afford. 

“The importance of fingerprints as a means of 
protection to hotels and their guests is illustrated 
by the following incident: The papers recently had 
an account of two men who became acquainted on 
a train. They went to the same hotel and regis- 
tered at the same time. Later in the evening 
they deposited with the clerk, as they should have 
done, some of their personal property. After they 
had retired a telegram, which later proved to be 
a forgery, called one of the men home on account 
of “serious illness.” The man exhibited the tele- 
gram with feigned excitement, succeeded in rattling 
the clerk, and obtained the other man’s envelope, 
for which the hotel was held responsible. 

“Insurance companies could use fingerprints to 
their financial advantage as well as for the pro- 
tection of their policyholders. Not very long ago 
a woman identified a body at a morgue as that of 
her husband who, however, was very much alive. 
She collected the amount of the policy, but subse- 
quently a brother of the “ deceased’ in some way 
learned of the fraud. If the insurance company 
had been in possession of fingerprints of that pol- 
icyholder, and had required proof of his death by 
such prints, such an error could not have happened. 

“The highest courts in our land have taken 
cognizance of the value of fingerprints as a means 
of identification. In the case of People vs. Jen- 
nings (252 Ill, 534) Chief Justice Carter, in his 
opinion, said: 

“That the public and the Government may get 
the greatest protection from fingerprints, they 
should be used universally. I mean that they 
should be used not only by the police, hospitals, 
institutions, business houses, and the like, but that 
there should be a national registration system un- 
der which every one could register and certain 
classes should be made to register.’ ” 





Exports Continue Strong 


XPORTS continued to show great strength in 
February, the total reaching $588,000,000 in 

value, according to a statement issued by the Bu- 
reau of Foreign and Domestic Commerce, Depart- 
ment of Commerce. This is a falling off from the 
record January total of $623,000,000, but, as there 
were only twenty-eight days in February, the daily 
average would appear to be even higher than in 
January. The total for the month represents an 
increase of approximately 43 per cent. over the 
$411,000,000 for February of last year. Exports 
for the eight months ended with February were 
valued at $4,386,000,000, as compared with $3,- 
862,000,000 for the correspending period of the 
previous year. 

February imports are announced as $235,000,- 
000, a gain over the $213,000,000 for January, and 
over the $208,000,000 for February, 1918. Imports 
for the eight months ended with February totaled 
$1,933,000,000, as against $1,841,000,000 for a sim- 
ilar period the previous year. 
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Ethical Creed for ‘Misiness as an Offset to Social Unrest 


support from the investing public or his bank credit 
by lyirg accusations or innuendo. Even a des- 
perate competitor is free from that kind of trade 
persecution. Sueh conduct from one bank to an- 
other would be considered criminal. 

No good management thinks it permissible to 
buy indirectly a competitor’s goods, alter them 
viciously, and pass them off as representative of 
the true merchandise. 

No good management will today consent to ruin 
another man’s market by the process of selling 
goods below cost next door to his best customers. 

No good management will throw a hard-pressed 
dealer into bankruptcy for the purpose of stealing 
his business. 

No good management will secretly bribe a cus- 
tomer’s purchasing agent or foremen for the pur- 
pose of getting orders or information. We admit 


Spring Planting in the 


Special Correspondence of The Annalist 
MEMPHIS, Tenn., March 22, 1919. 

SREYHE situation in the South today is a striking 

confiimation of a truth, often overlooked, that 
prosperity usually depends more upon numerous 
local conditions than upon general widespread situ- 
ations. In fact, universal prosperity is often mere- 
ly the sum of many loca! happenings. 

A recent wide survey of the Central South and 
of the Sovthwest brings out the interesting fact 
that business in the South is good where crops 
were good, but very qviet where harvest yields 
were scanty. Fortunately, the general story is of 
sustained confidence among the people, which even 
excessive rains, especially in Tennessee and Missis- 
sippi, have not been able to shake. The consola- 
tion is that a moisture-soaked soil in the Spring is 


Continued from Page 30S 
that it has been an existing evil in several trades, 
particularly in the trades controlled by German 
exporters; but it is fast disappearing under the 
scowl of quite universal execration. 

No good management should deliberately hire 
away the valuable employes of another concern for 
the purpose of crippling it. During the wartime 
scramble for enough labor to produce the Govern- 
ment’s requirements in all kinds of acutely needed 
munitions, there was much raiding back and forth 
on supplies of labor, but this did not extend in 
many cases to the shop executives. Not a single 
business director with whom this has been dis- 
cussed treats it with aught but scorn, even when 
admitting his own guilt under the stress of war. 

And so on down the line of tricky practice, we 
all agree on the quality of dishonesty exhibited and 
hold ourselves individually above it. The point is 


South Promises Well and Farmers 


the best possible harbinger of abundant crops. This 
is especially noticeable in West and South Texas, 
which had from two to three years of drought in 
succession, and are now cheerful and jubilant, not 
because they have anything more than they had 
before, but because such crops, largely vegetables, 
as are growing are in fine shape, and all the Spring 
planting of the great agricultural staples goes into 
the ground under the best possible prospects. 

This fact in Texas and Oklahoma will make a 
difference, in all likelihood, in the ultimate cotton 
yield this year, such as the producers do not seem 
to have at all taken into consideration, namely, that 
with a possibly smaller acreage than last year, the 
production may be appreciably greater because of 
the fine start which the crop seems likely to have 
because of abundant moisture in the soil; whereas 











Interborough Consolidated 
Corporation 


To the Holders of 


Interborough-Metropolitan Company 
Collateral Trust 
Four-and-a-half Per Cent. Gold Bonds 


In view of the appointment of a Receiver of Interborough Con- 
solidated Corporation and the impending default in the payment of 
the April 1, 1919, instalment of interest on the Interborough-Metro- 
politan Company Collateral Trust Four-and-a-half Per Cent. Gold 
Bonds, the Bondholders are urged promptly to deposit their bonds with 
Guaranty Trust Company of New York, 140 Broadway, 
New York City, as Depositary, under the Deposit Agreement dated 
February 27, 1919, under which the undersigned Committee is acting. 


The Committee has limited to March 37, 7979, the period within 
which deposits may be made, after which date no deposit will be 
received except upon such conditions as the Committee may impose. 


Coupon bonds must be accompanied by the April 1, 1919, and all 
subsequent coupons, and ownership certificates in accordance with the 
Federal Income Tax Law; registered bonds must be accompanied by 
properly executed transfers thereof in blank. Against such deposits 
the Depositary will issue its transferable certificates of deposit. Copies 
of the Deposit Agreement may be obtained at the office of the De- 


positary. 
New York, March 22, 1919. 


Grayson M.-P. Murpuy, Chairman, 
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Stocks 


HE outstanding feature of last week was the 
agreement entered into between the steel man- 
ufacturers of the country and the Industrial Board 
of the Department of Commerce, which brought 
about a reduction in the price of steel, which was 
This 


action was directly reflected in the stock market, 


to continue presumably over the entire year. 


the traders believing that the adoption of the Red- 
field plan, with lower price levels, would result in 
a renewal! of confidence on the part of consumers 
and a consequent activity in many allied industries. 
The price reductions were not nearly so drastic as 
had been feared, and in some special instances did 


not satisfy consumers. On the other hand, some of 


the smaller steel companies, with high costs of 
operation, were inclined to look askance at the situ 
ation. Generally speaking, a tone of optimism was 
apparent, and the steel shares were an object of 
speculative attention as soon as the news of the 
price-cutting was announced on Friday. 

There was a hurried endeavor of shorts to cover 
in certain issues, this being especially true in the 


case of United States Steel. The trading in this 


issue alone during the first half hour of Friday 
amounted to 143,000 shares, and there was a scene 
of excitement around the steel post such as has 
not been witnessed since iong before the signing of 
the armistice. The upiurn caught several large 
operators on the short side, and big blocks of Steel 
common were bought by several houses to cover 
these commitments. The advance in the stee's car 
ried the whole list forward, the fact of a receiver 
having been appointed for the New York Railways 
Company on Thursday not having any effect on 
enthusiasm except as to the local traction shares. 

The receivership for the New York Railways 
was not entirely unexpected, but it came as rather 
a jar when the Interborough Consolidated went into 
the hands of a receiver on the following day. The 
stock of this company was under pressure when 
the receivership of the surface lines was announced 
and the bonds of the Interborough Consolidated 
also moved off. 

The copper shares disp'ayed a greater degrce 
of firmness than has been evidenced for some time. 
The belief has been expressed recently that the 
copper companies have more than discounted the 
unfavorable situation created by a heavy oversup- 
ply of the metal and the lack of a buying demand. 
Most of the coppers recorded slight advances dur- 
ing the week. 

Allis-Chalmers Advances 1—There has been 
speculative buying in this issue for some time. Ex- 
pansion of the company’s business is considered 
probable under peace conditions. 

American Agricultural Chemical Declines 1'%— 
The stock has been advanced steadily, touching a 
new high last week. The decline for the week 
came largely as the result of profit-taking. 

American Can Gains 34,—This stock continued 
to be a favorite with many, as it is close’y allied 
with the prospective increase in business for the 
food companies. 

American Cotton Oil Advances 34,—The return 
of peace conditions it is believed will greatly bene- 
fit this company. Before the war it at one time 
sold within a fraction of 80. The preferred was 
up 3. 

American Hide and Leather Preferred Gains 
144,—Pool activity, which has been absent for a 
period of about two weeks, again developed, sub- 
stantial gains in price during the latter,part of last 
week being recorded. 

American International Corporation Declines 
1%—The stock had been advanced largely by 
rumors that the corporation was to pay a cash 
dividend after calling in the balance due on the 
stock. These reports have been denied by the com- 
pany. 

American Smelting and Refining Gains 2'%— 
Copper stocks have come into favor a bit, the belief 
being entertained that they have more than dis- 
counted the unfavorable copper situation. 

American Sugar Up 6%—Investment buying 
has been reported for some time. Although a 7 
per cent. stock the steady payment of extras has 
inclined people to consider it as a 10 per cent. divi- 
dend payer. 

American Woolen Declines 144—Selling ex divi- 
dend the stock declined, it being considered unlikely 
that any such substantia! extra as was paid for 
the last quarter would be continued. 

Anaconda Copper Up 2—This stock was _in- 
fluenced by the better feeling which prevai'ed dur- 
ing the week as to all copper shares. The copper 
situation still continued to be very uncertain. 

Atlantic Gulf and West Indies Off 144—Profit- 
taking checked the sharp upturn during the fore 
part of the week after the stock had touched a new 
high for the year. 

Baldwin Locomotive Gains 1',;—Heavy trading 


was influenced by the sett!ement of the steel price 
question and the prospect of the placing of orders 
for equipment by the Railroad Administration. 


Bethlehem Steel “B” Advances 15,—Agree- 
ment between the Industrial Board and the stcel 
manufacturers on lower prices for steel was con- 
strued to mean the placing of orders by consumers. 

Brooklyn Rapid Transit Declines 2%—The 
stock appeared to be influenced adverse!y by the 
difficulties into which other of the city traction 
lines fell during the week. 


Chicago, Milwaukee & St. Paul Preferred Off 
14,—It was reported that the Director Genera! of 
Rai'roads had written that it would be unwise to 
pay dividends for the present. 

Chandler Motors Declines 24%%—The stock so'd 
ex dividend. It has been advanced steadily since 
the first of the vear, and the reaction was small in 
comparison to the gain. 


Central Leather Off 1%—Profit-taking was 
evident after the stock approached within a point 
of the year’s high. 

Corn Products Up 3'4—After a long period of 
comparative inactivity the stock was moved up to 
the highest price of all time, 55. The advance was 
in part attributable to speculative buying as well 
as to the steady accumulative purchasing which 
has been in evidence. 

Cuban American Sugar Gains 6—Reports indi- 
cate a large production of sugar this year. Much 
of the crop has already been manufactured. 

Distillers Securities Off 4%—The issue has been 
a specu'ative favorite, aid the decline was a 
natural reaction after the substantial advance 
which has taken place. 

Interborough Consolidated Corporation Pre- 
ferred Off 45%—Announcement of a receivership 
broke the stock down sharply. 

International Agricultural Preferred Up 5'%— 
Investment buying appeared. The stock touched a 
new high for the year at 69%, which also super- 
sedes the high for 1918. 

Inspiration Copper Gains 1—The strong posi- 
tion of this company as to cash assets made it a 
leader in the recovery of the copper stocks. 

International Mercantile Marine Preferred Off 
14,—After touching a high for the year at 1145. 
the stock reacted 3 points. The impression pre- 
vails that the sa'e of its tonnage may eventually 
be consummated. 

Jewell Tea Company Off 344—Pool sunvort was 
withdrawn during the week and the stock dropped 
a’most to the level at which the rise began. 

Maxwell Motors Off 3—-Rumors were in circu- 
lation regarding a readjustment of the company’s 
affairs. 

Midvale Steel Gains 15,—The issue moved up 
in sympathy with the advance made in other steel 
shares on news of price stabilization. 

Montana Power Off %—The report for last 
year showed a decrease in earnings as compared 
with 1917. 

New York Air Brake Declines 234—The stock 
has been steadily gaining since the dividend reduc- 
tion and the reaction on profit-taking was a natural 
consequence. 

Pennsylvania Railroad Off %—The railroad 
situation is still clouded, and recent reports have 
indicated that the property is not doing as well as 
had been expected. 

Royal Dutch (iNew York Shares) Up 44— 
These shares it was explained were no different as 
to dividends than the old Royal Dutch shares. The 
variation between the two in price has been prac- 
tically eliminated. 

Saxen Moters Off 2—A _ reorganization plan 
for the company will be acted upon by the stock- 
holders shortly. 

Sinclair Oil Advances 44,—Strength was largely 
due to the company’s prospects in the Ranger 
fields of Texas. 

Tobacco Products Gains 4%,—A heavy turnover 
in this stock showed a continvation of speculative 
interest. The sharp upturn was due to covering 
operations. 

United Cigar Stores Off 34-——The stock touched 
a new high record for the year, with a subsequent 
reaction on profit-taking which caused a drop of 
more than 5 points. It is proposed to increase the 
common share capitalization bv $30,000,000. 

Tennessee Copper and Chemical Up '.—The re- 
port of the company, to be issued shortly, it is re- 
ported wi!l show somewhat better earnings than 
those of a year ago. 

United States Realty and Improvement Gain; 
24%—A revival of building activity is anticipa‘ed 
as the result of the steel price reduction. 

Utah Copper Advances 34,—Belief was ex- 
pressed that the copper companies had gone 
through the worst of the reconstruction and that a 
buying demand for copper would develop in the 
near future. 

United States Steel Gains 434,—The stock once 
again became the market 'eader when the readjust- 
ment of steel prices was conc!uded at Washington 
The turnover on Friday of nearly 500,000 shares 
was partly due to hurried covering of shorts. 

Westinghouse Manufacturing Up %—There 
was renewed activity in this issue, which carried it 
to its high for the year. The buying was considered 
to be of investment quality. 

_ Wilson & Company Gains 24,—The belief con- 
tinues that dividends are near on this stock. 


Forces Swaying Stocks, Bonds, and Money 





Bonds 

HE bond market for last week suffered se- 

verely in spirit as well as materially. There 
were numerous sacrificial offerings. For the most 
part these were the same as the offerings of the 
week before, but they were not as persistent. This 
was not due to any change of desire but a realiza- 
tion of the futility of trying to tempt a buyer. It» 
might almost be said positively that what little in- 
clination there was to buy has now completely dis- 
appeared. The net result of this on the market 
has been distinct softening in prices. 
ous slight gains recorded a week ago in issues on 
The street 


The numer- 


the Exchange have almost all been lost. 
market, which usually represents a broader and 
larger market than the Exchange, will bear no 
further discussion than that it is almost totally 
stagnant. 

The municipal market, by comparison, has been 
good. The numerous offerings have met with very 
satisfactory success. However, this municipal ac- 
tivity has been of a distributive nature, and the 
street market shows little more interest than other 
classes. Up to the present time there has been 
keen interest in 60, 90, and 120 day municipal obli- 
gations, and the best of these sold at a 4.20 per 
cent. discount and higher. 


Liberty Bonds Heavy—With the exception of 
the 342s, all Liberty 4s and 4%s sold off % to % 
of 1 per cent. The 3's, which seem to bear no 
relation to the others, sold up about % to 99.10. 
The Government has reopened the option of con- 
verting Liberty First and Second 4s into 4%s. 
This, however, is not as attractive as might at 
first appear. ‘ihe Government requires the holder 
of the 4s to cut off the next maturing coupon, and 
they in turn retain the corresponding 4% per cent. 
coupon. This system has two serious drawbacks; 
first, your 4% rate does not become effective im- 
mediately, and second, since the 4% per cent bond 
received does not bear the next maturing coupon it 
is not a good delivery. Cases have already been 
reported in which banks have refused to accept 
these bonds in leans because of their temporary 
unsalability. This situation is likely to be very 
serious if misunderstood and deserves correspond- 
ing attention. 

Foreign War Loans Heavy—No gains whatso- 
ever were recorded in this class for the week. The 
Government securities held fairly well and declines 
were only slight, though the tendency was dis- 
tinctly downward. The French City bonds, which 
suffered considerably a week ago, continued to de- 
cline, recording losses in all cases of about three- 
fourths of a point. Other foreign Governments re- 
mained strong and in very fair demand. 

Erie Notes Provided For—The Erie 5s, due 
April 1, have followed the same tactics as the old 
New Haven note issues went through and have 
had no less speculative interest. A month ago 
Erie notes were sellirg around 90. A week ago 
speculative interest carried them up to 98. It is 
now announced that holders of the 5s may take 
cash or three-year 6s at a discount of 2 per cent. 
It is also stated that the callateral used for the 
5s will be considerably increased for the 6s. A 
three-year 6 per cent. note at 98 is about a 6.75 per 
cent yield. 

Further Progress in Virginia Debt Case—Vir- 
ginia Brown Bros. certificates, which have been 
very inactive and heavy during the past two weeks, 
have revived. They had been selling in very small 
volume around 69%. During the middle of the 
week it was announced that a bill had passed the 
Senate of West Virginia recognizing the Supreme 
Court decision and authorizing a direct State levy 
to provide for the State debt. Immediately a num- 
ber of the certificates sold at 70. Speculation will 
probably better this price rapidly as the terms of 
the new financing take definite form. 

Intcrborough Securities Break—For some time 
all Interborough sceurities have been discounting 
in varying degrees possible financial difficulties. 
During the first of the week it was pretty well un- 
derstood that the 4%s would not pay their interest 
on April 1. The last of the week receivership was 
announced for the New York Railways, which con- 
firmed suspicions. Nevertheless, this was a dis- 
tinct shock to other Interborough securities. The 
7 per cent. notes, which had crept down from 92 
to 90, suddenly broke to 86, with a small bid at 85. 
The 5s. which have fallen from 75 recently. reached 
70 and then vroke to 68. The 4%s broke from 
36% to 32%. 

Galveston-Houston Electric 7 Per Cent. Notes 
Taken—$1,500,000 7 per cent. three-year secured 
notes were offered at 98% to yield about 7.60 per 
cent. It might have been feared, being largely a 
street railway proposition and having a poor mar- 
ket for its senior securities, that this issue would 
be slow. On the ccntrary it was well and rapidly 
sold. It is interesting to note in the case ot this 
company that the 1918 gross, net after taxes, and 
balance after charges are materially larger than 
they have been at any time during the war. 

New Issues Postponed—New issues last week 
were few, small, and not of general interest. Sev- 
eral large issues which have been expected nearly 
every day have been definitely put off until after 
the Victory Loan. Though the market seems able 
to absorb new issves now it is in a critica! condi- 
— specia'ly considering the proximity of the new 
oan. 
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Money 

ONEY rates, especially those for demand col- 

lateral loans on the Stock Exchange, moved 
over an unusually broad range this past week. On 
Monday and Tuesday there was an abundance of 
offerings; money again was virtually unlendable. 
Rates, of course, were away down on those days. 
Then, on Wednesday afternoon and again on Thurs- 
day morning, there was a sudden shortening of the 
loaning account, and rates jumped to 6 per cent. 
for best mixed collateral and to 6'% per cent. for all 
industrial collateral loans. Later on Thursday and 
ugain on Friday rates fell off to around 5 per cent. 
The explanation offered in responsible quarters was 
that the huge number of checks sent in to the In- 
ternal Revenue Collector on Saturday a week ago 
for payment of the income tax had not been moved 
through the Clearing House until Wednesday. 
Meanwhile, the banks had put themselves into con- 
dition to meet these checks on Monday morning, 
und when the expected demands did not material- 
ize the banks found themselves in possession of 
enormous surpluses, which they offered freely in 
the call market. On Wednesday, when these tax 
payment checks came in for collection, the banks 
had to withdraw the funds from the demand loan 
market. Hence the flurry. 

All of which rather discounts the interesting ar- 
gument built up around the higher rates obtaining 
in midweek, which held that the banks were (a) 
discouraging stock market speculation, and (b) pre- 
paring themselves for the forthcoming Victory 
Loan, and (c) getting in shape to finance the Rail- 
read Administration and the railroads. That the 
banks may still take a paternal interest in the stock 
market is an open question. That they are putting 
their houses in order against the forthcoming loan 
is true beyond question; they have been doing this 
for some time, and are enjoying some success in 
clearing their decks of former Government emis- 
sions of war bonds, if the statement of the Federal 
Reserve Bank this past week means anything. This 
display shows 2 very substantial decrease in the 
rediscounts of bills drawn against Government 
obligations, a decrease of nearly $100,000,000 in the 
past fortnight. And that the banks are prepared 
te aid the Railroad Administration and the indi- 
vidual roads is also something which may be as- 
sumed. But none of these things had anything 
whatever to do with the flurry in call money last 
week. It was simply a natural occurrence, one 
which we are apt to see repeated on the next tax 
due date. 

In regard to the financing of the railroads, the 
War Finance Corporation has loaned $50,000,000— 
its legal limit—to the Railroad Administration, and 
is prepared, according to official announcement, to 
advance $70,000,000 additional to the individual 
roads. This will carry the roads over the April 1 
dividend and interest due date, and, according to 
private advices to reach here during the week, no 
attempt to bring the bankers to a hard and fast 
agreement, or even to tentatively harmonize them 
with the other elements in the situation, will be 
made until after the first of the month. It is even 
possible that no such attempt will be made until 
after the Victory Loan is got out of the way. 

What looked like an inspired statement came 
from Washington last week, and stated that the 
War Finance Corporation was getting ready to 
offer $200,000,000 of its bonds, to run one to three 
years and to bear 4% per cent. interest. Whether 
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this issue will be made before or after the Victory. 
Loan is not stated, but Mr. Mever, when here a 
week ago, said his corporation could raise some 
$300,000,000 in round figures without resorting to 
the market for funds. Since then he has advanced 
$50,000,000 to Mr. Hines, and has stated that $70,- 
000,000 will go to the railroads. Also, he has made 
several Joans to railroads, but just how much is not 
known, nor is it known whether these loans should 
be considered as part of the $70,000,000 or not. 

The time money market remained as dull and 
vninteresting as it has been for several months 
past. Lenders continue to withhold funds from the 
longer term maturities, and borrowers, having be- 
come discouraged, have turned to the call market 
and are finding it possible to finance their more 
pressing needs in thts way. 

The bank statement of last week reflected the 
changes which were to ke expected. Following the 
previous week’s expansion in loans and deposits 
there were substantial declines in both of these 
items. The Federal Reserve Bank dispiay showed 
a great increase in gold, amounting to approxi- 
mately $80,000,000, and an increase in Government 
deposits, but a decrease of $13',000,000 in the redis- 
count item, and a falling off of $46,000,000 in mem- 
bers’ deposits. The Federal Reserve note item, at 
$715,569,000, showed an increase of $5,000,000 on 
the week, and now siands at the highest figure 
since the week of Jan. 3 last. 


Transactions —Bonds 


Week Ended March 22 
STOCKS. SHARES 


Stocks 





19 11S 
Monday : 1,125,145 
Tuesday N91, T25 
Wednesday SOD,514 
Thursday S4A7T.O41 
Friday 1,251.04 
Saturday HOLDS HOO .2305 


GBOOLSSD 


$25, 2235, T3 


5.603 085 2,004 566 
10,505,069 SPLAT 2e 


PAR VALUE 


Total week 
Year to date 


BONDS, 





1919 1918 1917. 
Monday $11,152.49) $2,885,000 $2,888,000 
Tuesday 10.645, 500) 1.651 ,000 2,795,000 


9.517,000 >. TAD 00 2.757500 
10,991 500 6.079.000 2744500 
1EST9.500 3. S08 500 3.0SS8 500 

6 O56 000 LOTS, 500 PF uD 


Wednesday 
Thursday 
Friday 
Saturday 





$25,182,500 
POS 456,000 


$17,107.00 
262 SS E00 


$61,141,900 
HOO OTL BOO 


week 
to date 


Total 
Year 
In detail last week's 

with the same week a year ago: 
Mar.-22. °10. Mar. 23, °IS. 


bond transactions compare 


Changes 


R.R. & mis $9,482,000 $3. 495,500 $5,985, 500 
Government OL 302 900 2TOSG, 000 PO SOG 900 
State | ae 12000") 
City 138,000 TOL, 4 37,000 


Total all SOL TAL O0 $25,1S2.500 4+ 8235.959,400 


Stocks Averages. Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


= 


High. Low. Last. Ch'ge. Last Yr. 
March 17.. 62.SO0 62.44 G2.57 - 2 60.07 
March 18.. G2.85 62.37 4 ADs) Ted OG 


O4 O.08 
Rs | GOLTS 


March 19 62.70 G2.31 
March 26 2.45 ti2.01 











March 21.. 62.45 62.10 ; a nOOGS 
March 22 62.46 2.21 (2.25 O38 5S.24 
TWENTY-FIVE INDUSTRIALS 

March 17 91.51 SY.79 90.69 + 45 
March 18... $1.04 SOLON) WWD - oof 
March 19.. 91.14 SU.4G 9.10 05 
March 20 MWD S9.02 SY.47 4 77.21 
March 21.. 91.51 SY. 72 01.17 $1.70 T.L9 
March 22.. 91.758 90.48 1.60 iN 74.92 


COMBINED AVERAGE—FIFTY STOCKS 


March 17.. 77.15 7.11 76.48 + 21 68.40 
March 18.. 76.4 76.16 TG.33 1) GS.37 
March 19.. 76.92 75.88 F629 AH GS.37 
March 20... Té.45 7551 75.79 m0 GS.G9 
March 21 TOT 75.91 76.72 + 9025 67.98 
March 22.. 77.12 TH.34 TAT 2 GG.5S 


Bonds—-Forty Issues 


Same 

Net Day 

Close. Change. 191S 

March 17.. bint erie 08 Ti.24 
March 1S8....... Nae Ti + re 76.12 
March 1......... 77.44 — 10 75.06 
OS eee 77.31 13 T.1R 
eae 77.15 WG T.09 
Sg ae ee oo Oheue 1s) TOO 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
50 STOCKS.——- ——-40 BONDS.—— 

High. Low. High. Low. 
71919. .78.12 Mar. 69.73 Jan. 79.01 Jan. 77.12 Mar. 








1918. ..80.16 Nov. 64.12 Jan. S2.36 Noy. 75.65 Sep. 
1917... .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. 401.51 Nov. SO.91 Apr. S9.4S Noy. 86.19 Apr. 
19S. . 94.18 Oct. 58.99 Feb. S7.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913. ..79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
ee <5. Peet ep, “GR nséaceeas Secwesawe 
a ee ee a ee 


Acceptances 





HE market ade acceptances, 

especially the fo ore active than 
usual last week. Ir , while money 
rates were low, thank ge balances left be- 
cause of the slowne ng tax payment 
checks, there was a ve demand for good 
paper by institutior juying, while it did 
not influence rate attract a larger 


volume of bills to the 
that out-of-town baz 
papers here. Thi 


It was reported 
were sending 
would seem to 


bear out the content who have been 


insisting that an exy emand would result 
It) a greater sup] M have held that 
the demand by instit ull that could be 


merchants vot 
irge supply ot 
being taken up 


expected until manuf nd 


around to the point 


good paper, and 
by the bank \gall pinion is enter- 
tained that the demar ptances would beget 
Last et ence, if it means 
significance, 
than the 


the supply 
anything and contair htest 
tends to substant ather 
former conditior 

The frane, and lire 
exchanges may work t tage of our trade 
the desire of 


* unpegging 


acceptance market. I o be 
to reduce private 
and for this rea- 

the exchanges 
are to be left n the hope that 
they will automatical p taziff 
out to be the 


the foreign Gov 
imports from the 


SOA, It Is semi-« 


barriers 


against such imp¢ 
actual case, and the esult is realized, 
American banks m: of protection to 
themselves, look ceptances for in- 
vestment. So on of this mar- 
ket would be an ext thing for our do- 
mestic Indu 

As a matte rf fac gh, it is quite likely 
that the first, or one « esults of the un- 


pegging of exct eation of more 


bankers’ acceptance ovided our market 

able to compete nm rates and serv- 
ices. As a nat e of the unpegging 
it is probable that the e less Government 
and more private rnational trade, 
and this would seem t ore business for 
American bank Inst aving all British, 
F'rench, and Italiar é in this. market 
lumped togethe ind jut of the credits 
advanced by the | those countries, 
the removal of restric he exchanges, which 
throws the private | isumer on his own 
resources, he international 
trade of the future anced by arrange- 
ments negotiated bet luals in England, 
France, and Ital I banks or banking 
groups here. Sucl I gement. would create 
more high-grade busine he banks while de- 
creasing the strain or and would, all 
things considered, makes hly desirable state 


ot affairs 
Rumors have be« ome days that 


the Federal Rese change their dis- 


count rates. Thi t ed, is based on the 
theory that the fort Loan will be 
put out at a rate higl n the prevailing 4'4 
per cent. rate of Libs If it Is to meet 
a change in the Gove owing rate that 
these proposed Federa hanges are to be 
made, then we u weeks to pass 
before the alteratior nsummated. The 
Secretary of the Trea hardly announce the 
1ates and condition Loan until just 
before the opening campaign, which 


yn more than one 


event is scheduled 


occasion Mr. Glass } at a premature an- 


nouncement of rate an ight do great harm 
te the loan 

Invuiry among F* e officers elicited 
the information that ion of rates is con- 


templated at the pre However, it is ad- 
mitted that there n 
form to the Governmer ing 


that may be 


hanges made to con- 
rate, whateve) 


An event whicl those concerned 
with the acceptance the leasing of 
offices for the Ameri tance Council at 111 
Broadway. The office h are to be occupied 
by the executive staff Council, will be opened 
about May 1. The ¢ ecently completed its 


organization, with | rg as Chairman 
of the Executive Cor i Lewis Pierson as 
President. Mr. Warburs ection 
hose who have been 

and it is believed 


is considered a 
capital move on the part 
behind the acceptance 

his services will be of t ost importance. Mr. 
advocate of the ac- 
itten much on the 
Federal Reserve 
use of this 


Warburg has been a «¢ 
ceptance for yea! He 
subject, and, as a membs the 
Board, he strongly urg¢ he wider 
credit instrument 
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Curve of the Food Cost of Living 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS 





Barometrics 








Same Week Year Same Period 
last Week. Last Year. to Date. Last Year. 


10,505,069 


FGH09 971 350 


5,093,985 


$61,141,900 


2 OO4 56 
$25,182,500 


$1,241,225 


$258, 436.000 


Sales of stocks, shares.. 


Sales of bonds, par value 


in wilen ot Oh eterna High 77.15 High 69.29 High 78.12 High FO.95 

— OV SHOCKS.--- brow 75.51 Low 66.40 Low 69.73 Low 64.12 

High 77.54 High 76.24 High 79.01 High 77.48 

. ¥ 40 bonds..... pet pd a nee a - 

Av. price of bonds Low 77.12 Low 76.05 Low 77.12 Low T6405 
Average net yield of ten 

high-priced bonds 1. SHY £.DSI% tL. SAG 4.907% 


New security issues. . $5,204,000 $4,980,000 $375,284.00 $189, 240,900 


Refunding 1,200,000 97. 834.000 3S, 500,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


-End of January- 

1918. 

9,477,853 
77,799 


#2,411, 768 


End of February 

1919 1191S 1919 
6,010, 787 9 288,453 6,684,268 

105,006 106,5 


#2, 040,168 #2. 319,390 13,302, 


L’. S. Steel orders, tons 
a 





Daily pig iron capacity, tons 





Vig iron production, tons 
*Month of February *Month of January 


Building Permits (Bradstreet’s) 
December 
1918 1918 1917 
154 Cities 
$17,567,604 


February January 
191d 1918 19 
132 Cities 


$20,721,620 


154 Cities 
S30. 832,006 


132 Cities 


$22,541,008 


135 Cities 135 Cities 


SO.G01T 495 $26,527,318 


Alien Migration 


December November October 


1918 1917 1918 1917. 1918. 1917. 

Inbound 10,748 GOST S400 6,446 11,771 9,285 
Outbound 7,088 5,0 3 Ki S136 3,019 4,801 
Balance... .. +3.710 $1,385 b4 530 1,690 +S, 152 +4,424 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Vercentages show changes from preceding year. 

The Last Week P.C. The Week Before. P.C Year to Date P.C 

eee $7,625,400,000 431.9 $6,693,000,000 415.2 $82,006,990,000 418.2 

1918 5. 780,000,000 + 4.5 5, 806, 000,000 414.8 69 367,000,000 4+ 5.9 


Gross Railroad Earnings 

Second Week 
in March 
3% Roads 


1919... oe $521,354 


First Week 
in March 
4 Roads 
S502, 762 


Fourth Week 


in Feb 


Month of From Jan. 1 
to Dee. 31 
1S0 Roads 


$306, T8G,536 *$4,913,319.319 


January 
3 Roads 1S] Roads 


$694,519 











PES baeewen 613,617 578,132 578, TOS YS, 850,542 74,050,463 570 
Gain or loss $92,268 $115,811 4+$111,427,198 +$N62,850, 749 
15.0% +20.00% $39.05 $31.3% 
*1918. 71917 
y rea eA) _ ‘ 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1919. Price other years. 
Price High. Low 1919 1918 1917. 
Copper: Lake, spot, per Ib F0,15 $0.26 $0.15 $0.2050 S0.2475 0.3025 
Cotton: Spot, middling upland, Ib 2840 3165 2500 25 = .3250 230%, 
Hemlock: Base price per 1,000 feet. .36.00 36.00 34.50 35.25 32.50 27.75 
Hides: Packer, No. 1, Native, Ib -28 2 27 -28 2} -32 
Petroleum: Pa. crude at well, bbl.... 4.00 4.00 4.00 3.875 3.30 
Pig iron: Bessemer, at Pitts., per ton.33.60 33.60 33.60 33.60 35.95 46.95 
Rubber: Up-river, fine, per Ib..... or) 61 or) SSO 6250 7025 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.20 7.30 7.30 7.30 6.80 





THE STATE OF CREDIT 


The Annalist Index Number shows the fluctuations 


All New York Clearing House Institutions, Average Figures. 


Week Ended Loans. Deposits. 
Mac csccccn tun $4, 882,249,000 *$4,139,781,000 
i Cc bkcandenee sae 4,550,310,000 = 4,052,910,000 
PGE MMS 0 6s 4.cnad<caes 4,834,024,000 4,001,791 ,000 
Pe So EE octecccnedens 4,793,421,000 = 3,979,022,000 b 
eS ree 4,794,.050,000 — 3,945,538,000 537, 
ye Sf ere 4,743,092,000 3,921, 193,000 


*United States deposits deducted, $277,327,000 


March 25, 1918 





BERGE Bk, Bcc cbsccncaccs $,318,841,000 3,872,680,000 
NS ES se a Siete artes «Ae $,585,681,000  3,820,087,000 
Maret BZ, BOIS. 2.26. ccc ... 4,276,473,000  3,767,750,000 
ee A eee 4,250,096,000  3,778,768,000 


. = er oe 4,19 
This year’s high........ 
in week ended.. 


4,291,720,000 





323,000 
4, 882,249,000 
Mar. 22. 


3,908 672,000 


3,851,916,000 
4,139, 781,000 
Mar. 22. 


— Cash Reserve.- 
Amount 
$599,574, 000 
561,969,000 
552,576,000 








Mar 


June 29. 
515,957,000 


- fy eee 4,700,068,000 = 3,921,493,000 
in week ended oat ictal Jan. 4. Feb. 15. Feb. 
Rast year’s Migh........<<<<« 4,759,815,000 4,051,939,000 
in week ended............ Nov. 16. Dec. 21. 
Ramet wees BeW..ccccccccce 4,071,545,000 3,723,345,000 
So OS errr Jan. 19. July 27. 


Mar. 2 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was par; 


par all week; at St. Louis 15@Z5c discount, and at San Francisco par. 
range of exchange on the principal foreign centres last 


Last Wk Prev. Wk Yr. to Date— 

Demands: High Low. High. Low. High Low High 
London 4.7570 4.59 LTATTSATIIO | 4.7585 ag 4.7935 
Paris a a. 5.79% DASH OL 5.45% 5.74 5.72% 
Switzerland . 4.58 7.02 4.85 4.58 4.81 2.02 4.5346 
Holland 41.00 10.37% 41.12 41.00 42.074 ST, 46.00 
Italy 6.305% 7.50 6.35% 6.35% 6.36 7.50 8.61 
Russia . 14.45 14.05 14.55 14.15 17.65 2.90 13.50 
Copenhagen oe oD 2500 25.00 2.80 26.8714 5.00 21.00 
Stockholm .........27.W0 26.00 25.00 27.85 20.12% 26.00 33.75 
Christiania 26.80 25.00 27.00 26.80 28.00 25.90 $2.00 

Cables: 
London ..... oo Beaten +.C0 4.75) 4.76%, 4. 7650% 4.60 4.767; 
Paris >. 64 74% 54TH 5 44} >. 744% 5.71 
Switzerland <6 oe 5.00 4.S1 4.835%, 4.78 Oo 4.31 
Holland 41.125 40.50 41.31% 41.125 42.51% nO $6.50 
Italy ‘ G45 7.50 6.35 6.35 6.35 20 8.501% 
Russia . .- 14.25 14.00 14.45 14.10 17.c0 2.80) 14.00 
Copenhagen 26.00 25.25 26.10 26.00 7.121 r 31.-0 
Stockholm reer 27.10 28.20 28.10 35 34.25 
Christiania 27.00 26.10 27.20 27.00 28.25 3.10 32.50 

Cost of Money 
Last Previous Year to Date 

New York: Week Week. High LOW 1918 
Call loans Ter 6 a3% » a4t% 7 shy 340% 
Time loans, 40-90 days SMa LMI vy 6 
Six months Vyas VyUa5w A 4 6 
Commerc. discounts, 4-5 mos. 544 ay vy 6 
Other cities: By Telegraph to The Annalist 

Commercial discounts, 4 to 6 months’ bank rates 

goston eos 6 @5% an’ 6 ay 6 @5% 
St. Louis - 6 6 6 ar, 
CRORE scaccas ° -6 @% ars 6 Ie 6 @ 








week compared as follows 
—Same Wk., 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended 


OUR FOREIGN TR 


-January- - 
1918 
SH, 797,306 
233,942,081 
£270. 


1919. 
NE on accawekd $622,913,673 
a 213,013,208 


Excess of exports. $409,900, 410 


Week Ended 
Mar. 20, 1919. Mar. 21, 1918 





Mar. 22, 1917 


To- Over To- Over To- Over 
tal $5 000 tal $5,000 tal $5,000 
East ‘ a7 25 tM 45 9 353 
South - 2 a) 49 NT ‘1 
West r 36 19 4 73 20 
oo. 19 7 27 44 Bs 
United States ‘ 141 6 234 204 1CS 
Canada 16 9 2% 7 26 12 
Failures by Months 
February - 
1919. 1918. 1919 
Number pte ee 602 980 97h 
Liabilities . $11,489,183 $12,829,182 $22 225,581 





Week Ended 


-Twelve 

1918. 
$6,150, 192.556 
3,081,304, 721 
$3.118, 877,835 


Week Ended We 
Mar. 25, 1916 


To- Secs 
tal $5,000 
135 0 
127 2 
72 20 
46 14 
380 129 
aS 17 


Two Months 


1918 
2,158 


$32,107,969 





A ooo 


ct 














PDE eg 9 


52,061,000 
778,000 
537,560,000 





536,934,000 
536,816,000 
520,657,000 
515,957,000 
520,411,000 
541,204,000 
599,574,000 


— 


nn? 


537,560,000 


633,802,000 


at Boston it 


= 





— . 














Mouths- 
$6,233,478,323 
2,952,467 955 


3,281,010,368 
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Federal Reserve Gold Holdings and Total Stock of Gold 




























; ene 
Millions - —1917 ot 1918——— 1519 —— Millions] 
Dolla ou May June. July Aug Sept Oct Nov Dec Jan Feb Mar . Apr May waned itt Aug Sept Oct —Nov Dec. .Jan | Mar Deller 
5 ee 2 Se 2 aS 2 eo hs | 2 IED FF eat a ate S| <  e : ; satel 
jasee LTT TTT TT HI PTT TTT a HH He HH 
ry S00 E SSCS CRSESSRE SEES CSCS RSSseeesseeesessES Coo 3.900) 
| ret tpdee pete tet Sespesceustesesecsesccccsecs ga eree 3.700 
++ { +—4 Sf fh fn — dh tt + TTT ttt eee +++ Gee eueeeeiae gs | 
HE aoun Cea Pee 3) | 
saeenee: COC seasesecenansensece 3,300 | 
re 3,100) 
SRSSSSCSSCECRSEREE CORE ReRee { suseesceesseeezs! 2,900 
} } + 4 eoesess saneases: 2.700 
- + } t+t+4+ 2,500 
r | « SOSGRSTSRSESE SSSR ane! jeeeat magn 
o | 2400 Se 4} oe eae 2.300 
| eet SO ry 100 





1,900 | 
1,700 | 
1,500 | 


2,000——— 74 
180Q-=—- > ==> 





a + a aeeeeene 






Ke ; 


+ + ~+ ‘ 
Litt —aylsnee? + 1,300 


1.100 
900 
700 
500 
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te amiat 
nntadeaases* ates Ct 
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soo-seeseeene tt HTH eeneee {tt SSS Seteeeres oe 
+ ++ it t+44 Sees. +4444 + ‘ 
'  v99—l) HE SPESESSESEICREGE f 300 
eS | +b} Ban SSse sae ee i +—4 eS ae | i 4 4 4 } 
: 0 it I i aeeee pre rt is jsaeeceee a Bane Le 100 | 
' Apr May June’ July Aug Sept ‘Oct Nov Dec Jan Feb Mar Apr “May June’ ‘July Aug ‘Sept Oct- -Nev- ‘Dee’ Ja Mar | 
: The space between the base line and the broken line represents tne cash reserves required, that becween the broken line and the lig 1e the excess re- 
{ serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supp!) monthly, s¢ 
that the record can never be brought to o the date of publication. The chart records the last figures published 
eg  Clearin . =” 
r Saturday, Mar. 22 g The Annalist 
Central ———_Last Week—————_ —Year to Date—— as Last Week Ce 
Reserve cities. 1919. 1918. 1919 1918. Other cities: 1919 1918 1918. 
POP BOM occ cevscvcens $4,325,403,377 $3,026,18%,051 $46,171,256,775 = $38,134,127, 911 Eee $84,096, 797 $48,349,9 $518,583,618 
SED “net cdcccceuséesces 517,098,111 538,935,271 6,180, 425,498 5, 741,214,594 Buffalo pa ppeomaasteee 20,679,016 9.€s { 4 236, 68,342 
ee I ascend omeiaore ne 167,872,398 165,201,781 1,827,829, 208 1, S63, 156,456 Cincinnati. .......... gains 68 STS, 000 58.51 ? 146,858,554 
Total, 3 C. R. cities. .$5,010,373,586 —$3,730,320,103 — $54,179,511,571 — $45,73,498,961 Detroit .................. 93,785,536 33,542,014 920,185,152 
FER eee 34.3% 18.4% Indianapolis ............ 12,600,215 13,512,004 269,620,000 
Otner Federal Reserve cities: Milwaukee +e tte eeees 33,495,570 29,572,509 309, 156,146 
RED dcebewhvnetecesss 5 $642,964,563 $556,087, 667 POOW COURORME oi. soccccs ce 57,131,440 4, 105,7 630,129,039 
BE, Sek cakvacnen tease 3,683,436, 129 2,990, 029, 469 | Omaha ...............4.. 62, 198, OF 64,542,9 ) 624,545,758 
SEL sctceéwicees 1,104, 154,680 Pittsburgh idan Tae 80. 404.84 , 629 030,781 
Kansas City, Mo........ 212' 88,960 2,200,710, 684 ; Providence .............. 5 11,9965, 900 133,735,200 
PS 334,999,898 4,691,441, 691 3,939,556, S48 St. Paul EOE SNS OEE 15,365, 69% 153273, 592 152,464,590 
0 rere 42,943,000 606,622,121 450,727,509 | Washington 15,141, 764 15,034,4 116,686,385 
q Total, 6 cities........$1,210,748, 189 ~ $972,569,959 $12,929,329,868 — $11,145,171,933 Total, 12 cities....... ” $63 9,742,203 $462, ¢ $5, 217,663,543 
Ee a 24.5% 16.0% Re ET Te ar 38.0 
6: Total, 9 cities........ $6,221, 122.075 $4,702,890,062 $67, 108,841.429 $56,883, 670,894 Total, 21 cities....... nea $5, 165, 52¢ 4 $ 4 $62, 101,334,437 
' I bs sida op -alrsecee 32.3% 18.0% RI cn cceacudskes ou 32.8% 
#F d L R Bank St t t Bank F 
’ , 
ederal Keserve Ban atemen Supplementary Bank Figures 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: INSTITUTIONS CLEARING THROUGH MEMBERS. 
RESOU RCES— Last Week. Previous Week Year Ago. NATIONAL AND STATE BANKS—Average Figures 
Gold coin and certificates $329,741,000 — $332,749,000 —— $470,529,000 inc 
Gold settlement fund...... GG, S64, 000 501,078,000 379,856,000 , MANHATTAN— saeee Gold. Bk N 
; i “ej jes OM ‘ = oe > = Lattery Wark Nat... .$12,547,200 $11,100 $2 : ¢ x 
Gold with foreign agencies... 5,829,030 5,829,000 52,500,000 CEA, oo onc addons 11,910,000 310,000 1,018,004 
Columbia 0 509-0.02 ‘ 150, oo 16.000 1 
Total gold held by banks $962,434.000 — $839,656,000 — $902,895,000 pepo, Rocce Aol nage vat nes : 
Gold with Federal Reserve agents 1,112,9238,000 — 1,170,601,000 S78, 805,000 Mutual ae rT : 2 OSH OO) 
x . . : . or = QorTT ° ‘ jew Ne ther! ands -.-. 6,128,009 Sth OM 6.169.000 
Gold redemption fund... 125,470,000 119,277,000 21,114,009 Washington Heishte.. 2.481.000 = ED $2 65 O00 
York: ille . 10. 620 000 1.089.000 \ m 1. 83S ,.000 
Total gold reserve. . : $2,140,542,090 $2,129,594,000 $1,892,814,000 Pm. “udes $1,0SS,000 average balance at Fede 
Legal tender notes, silver, &<« 67,735,000 67,208,000 59,598, 000 First pope ety ee 0,5254.600 4,300 161.00" ©,066-4,400 
Mechanics . 2: mK) 280,200 1 ard 
Total reserves vata ' $2,208,578,000 $2,196,737,000 $1,S62,372,000 tie ag $ iy [ ont BS ned i H 
Bills discounted: Secured by Gov- _ JERSEY CITY, WN. J.— x 
ernment war obligations. . 1,691.678,000 | 1,762,351,000 282,862,000 Firat National .. Soliae COtPaNtrao ne ress Hoe iat wR 
Oe ere ere 182,861,000 184,012,000 260,157,000 F cea es 
sills boug > ark 261,924,000 262, 13! ”) 3258, 880,009 , 3 Gross 
Bills bought in open market bl + 72, 139, OF ; i eaneneve. pies die _~ wr 
, . = sm ie : ae a, oo Ne anes oo Fok 55,000, $8,000 ‘ on <7 
Total bills on hand.. $2.143,453,000° $2,148,502,000 —$871,999,000 ae a i. ii at ¥ viehcieatd nad 
U. S. long-term securities 27,222,000 27,223,000 61,039,000 Mechanics’. 3,003,827 045, 708 ' 10,158,726 
U. S. short-term securities 172,471,690 1G8.248,0:0 226,036, 000 INSTITU TIONS NOT IN THE CLEARING HOUSE. 
All other earning assets. . 4,000 4,000 1,240,000 NATIONAL AND STATE BANKS—Average Fig . 
Total earning assets. . $2.345,160,000 $2,344,077,.000  $1,163,914,000 a j Green 
MANN ATTAN— Loans “ } Deposit 
Bank premises .......... $9,711,000 Ce | re Bank of Cuba . $807,267 $80.00 "i , ¥NN2 On 
Uncol. items (deduct from gross dep.) 797,308,000 683,017,000 $375, 622.009 - sears s nited States. 8 “ pd wd ‘Be, GUM) 0,245 m4 
: vere é 22,2 14cm 20ST, 4 
Five p. c. redemption fund against Bronx Borough 1 2 G4 0 
Federal Reserve Bank notes 4, 901,000 6,745,000 537,000 oe ri 3 —— oo 2,200 2,817,300 
Prange am ‘Isca Ixe sank i, 134, 6.1464 
All other resources...... 772,000 7,007, 000 DOO O00 i.urope (Bank ot).. 5,440,053 125 j j er eas 
5.372 = 7” o 7 ” = (jotham National . 7,600,000 1] 7 74 
Total resources ..... $5,373,425,000 $5,247, 808,000 $3,403,305, 000 Harriman National aI Nit}, 000 641 ' K “2 4 a3 
lublic National . 3S, 320,000 Ooo IS 253,000 
| LIABILITIES— Last Week. Previous Week Year Ago. Pocuides ~ te 1i0,ci0 Bas ord ‘ a cra aaa 
\ Capital paid in.. $51,612,000 $81,562,000 $74,011,000 Wes‘chester Av. Bk 4,000 72,000 2 88,000 
: 3 “ee 4 4 BROOKLYN— 
: BE os hae dies tcwns . 49), 455, 000 49,456,000 1,1 34,0 ”) Meni of Coney imané oe iain leis 
Government deposits ....... ; 285,785,000 150, 783,000 91 505,009 Homestead ipa 115,200 2 020,300 
Due to members—reserve account 1,604,719,000 1,675,045, 000 1, 480,025,000 eee veg oe aee ne NS) Ot 1,300 a00 
= J seers a oe ypeies Nations (i 41.068.C00 
thy Deferred availability items 555,019,000 509,112,000 229,115,000 JERSEY CITY, N. 1.— 
_ . . . & . 1, er a » oe qa: bx Iludson County oe 5370000 11.00 M >, 529. SO 
Other deposits incl. for Gov. credits 120,426,000 117,522,000 81,751,000 HOBOKEN. N. J.— ) 
Total gross deposits... .. .$2,560,949,000  $2,452,462,000 $1, 882,586,000 a ae a 11.000 etre 
- Se P 4 o< ¥ t ” s MT 
Federal Reserve notes in actual cir- : : ie TRUST COMPANIES—Average Figur ” 
yw SD cc ctiakas eee 2,510,687,000 2,508,005, 000 1,429,509,090. | 
, Federal Reserve Bank notes in cireu- _ MANHATTAN— Loans is! sew! Ge 2 
insiom, met Mamiity..........065% 142,442,000 139,479,000 7.978, 000 MONOTIOOM 62. oo csc een $ $2, 434.650 
All other liabilities......... 23,269,000 21,739,000 8,307,000 a mion *2 ) 220,675,000 
. on ee wee , 4 Ss OOU 
Total liabilities ..... . -$5,373,425,000 = $5,.247,808,000 $3,408,395, 000 a °1% ° my INI - G00 
tees NiO) 8,184,300 
Ratio of total reserves to net depos- a penanta nee ; i Tee 6.766.100 
. rez avees owe HDG AE °4 854 ‘ 6,057,500 
it and F. R. note liabilities com- N. YI ‘ife Ins. & Trust... 26 14 nd 1,585,200 25'1 5 700 
Ee eee ee i aaa nite 51.64 51.4% 63.44% Po ree ore xe 31,9166 ,060 YT RDS IN YNO TOT 
Fy peommreraan 7d > . nitec tates ‘ P wie Ae 400 000 15.083. 840 
Ratio of gold reserves to F. R. notes *Includes amount with Federal Resorve. Bat sup 71 rit 
in actual circulation, after setting Equitable $17,860,000, Fulton $1.05 one and Me 8 
aside 35 per cent. against net de- a nena 
: : Fy os « Ons 4 y, t) cieeocrasecss Sneeeetees i405 NO 4 91 Toy et 
posit liabilities ........... . ; (3% (AMY Senancanene “a - 152 S40) rate , ‘ a 2 DOO 
j Actual Condition Statements of the Federal Reserve Banks March 21 
Dist. 1. _Dist. 2 Dist. 3. Dist. 4 Dist. 5. Dist. Dist. 7. Dist. s. Dist. 9 Dist Dist. 1: 2. 
Boston New York. Philadelphia. Cleveland tichmond. é eat Chicago. St. Louis Minneapolis. Ka " 
Gold reserves..... -$102 3 $728,407.00 128,128,000 $222,308 000 $1,779,000 Re:;, 100, 000 $416,088 000 $68,374,000 $77,910,000 $68, 4! 000 
Bills on hand. 185, 166,000 165,546,000 105,629,000 Las 100,179,000 62,37 0 wi 0 
Resources ....... 355 405, 169,000 471,175,000 264,432,000 226, 074, 000 16 { ( On 
Due to members. 85,311,000 87,643,000 87,351,000 130,6¢3.000 50 397,060 221.000 $9, 1,617 (K 
it. n't sine ire. 165,338,000 715,569,000 205,885,000 220, 500,000 127,441,000 112,269,000 7 { r can 190.262 000 
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: PROPOSED PLAN FOR 


THE REFINANCING OF THE NATIONAL RAILWAYS OF MEXICO 
CORRELATED WITH THE REFINANCING OF THE EXTERIOR DEBT 


FOREWORD . 


The benefits of this plan are hereinafter set forth, but the main reason for 
| turning over these lands to the National Railwavs of Mexico, aside from the bene- 
fits to be derived, is that no objection is likely to be raised to this plan by the people 
of Mexico, because the National Railwavs of Mexico are considered bv them as a 
Government institution and entirely “A Home Product” of which the Government 
| of Mexico owns 52% of the stock: on the other hand the investor for his security 
would probably prefer to have the lands turned over to the Commission. 

Rights will be granted in these oil, mining and agricultural lands, to holders 


To everyone who has carefully examined the present developments of Mexico, 
it has become apparent that conditions have so vastly improved and the stability 
of the Government assured. that the rehabilitation of the finances of Mexico can 
now be undertaken 

In setting forth the plan which is here given, your attention is called to the 
fundamental principles involved as the basis for the refinancing of Mexico. 

The consolidation of the railwavs of Mexico by Mr. Limantour was without | 


doubt of great service to the Mexican nation, but in bringing it about the most 
important part of the railway financing was neglected, namely, to supply the rail- | of any of the securities covered by this plan, which rights may be paid for by them 


roads with sufficient earning power to make them precfitable and of constant partly in cash and partly in bonds of the Mexican Government or of the National 

| accruing value. The Mexican Government-had in hand large tracts of oil, mining | Railways of Mexico, or of any of the subsidiary States of the Mexican Government 

' and agricultural lands which should have formed the basis of a plan of mutual | in proportion, and at prices deemed advisable under the circumstances by the Com- 

co-operation between the bond and stockholders of the National Railways and the | mission and the Mexican Government. 

Government. It was this failure to utilize the natural resources of Mexico and The management of this plan shall be, as aforesaid, under the direction of the 

to develop them on equitable lines. which may be cited as the primary contributing | bankers, to be selected subject to the approval of the Government of Mexico, and 

cause of the revolution and cverthrew of the Diaz administration. It is the proper | a fixed fee and expenses shall be paid to the said bankers by the Nationa! Railways 
contenticn of the Mexican Government, therefore, that its natural resources | of Mexico in return for the benefits to be received by the Railway by reason of 
should be mobilized for the benefit of its people. The railways of Mexico. as well | increased business and facilities. In return for the benefits which the National 
as the needs of the Government require the skillful development of these resources. | Railways of Mexico would receive from the transfer agreement of all of the proper- 

The ownership of such lands should remain vested in the Government of Mexico, | ties, the National Railways of Mexico would have to agree to waive any and all 

but the right to use them should be given freely to whomsoever may be able to | claims which it had or might have against the Mexican Government by reason 

profit from the same under proper supervision, and primarily for the purpose of | of damage through the recent revolution, or the taking over of the property by the 
liquidating the debts and accumulated interest of the Government. Had Mr. ' Government. 

Limantour, in his financing of the different debts of Mexico and the acquiring | In a general way some of the advantages of this plan are as follows: 

potable: mag — em a —. the ees 2 — — 7 1. The bankers, who are to be the managers, being powerful men financially 
oa FF Te ee ee ee en eee ee eee and having a large following, will bring in to Mexico this following seeking rights, 

is absurd to refund the Mexican debt unless productive instruments are hich foll os tnnce te, ties ; * af the beak. 

placed in. the hands of both the efficient units of Mexico and of foreign countries ™ » ollowing » a in . —_ ater — : 
in order that their earning capacity be effectively used. The present Government 2. It would give to the National Railways an earning power which cannot 
of Mexico no doubt is convinced and aware of the true economic significance of the | be had by any other method or means, and thus again bea2fit the Mexican Govern- 
revolution but in order to obtain the fruits of this revolution it is absolutely neces- | Ment as the controlling interest of that Railway, and incidentally benefit the other 
sary that they do not alone acquire for themselves the tools of these natural re- holders of bonds and stocks of the National Railways of Mexico, as the proportion 
sources, but give the use of them to those capable of returning a sufficient profit of the income from the rights which the Government would contribute toward 
to take care of all outstanding debts and earn sufficient funds for the proper | the betterment of the Railway would return to the Government many fold by reason 
maintenance and running cf the Mexican Government. With these principles | 0f the increased earning.of the Railway from its freight and passenger traffic in 
always in view, this plan is submitted for vour study. consideration and approval. | Connection with the rights granted. 

To the Mexican Government. Holders of Bonds of the Mexican Covernment. and | 3. It will permit the Government of Mexico to make these arrangements, 
Holders of Stocks and Ponds of the National Railways of Mexico (Ferro- | as aforesaid, with the approval of its people and the people being satisfied the 
cariles Nacionales de Mexico) stability of the Government is assured, and when the stability of a Government is 

Gentlemen certain, much greater prices can be asked and secured by the Mexican Government 
The following is a proposed plan for the refinancing of Mexico, and we bee : from business men of other countries for these rights. 

to submit in addition to the plan as outlined herein seven exhibits, appended | 4. It will put the Mexican Government on a strong financial basis, by placing 

hereto, : : : these earnings as a credit against the External Debt, and release for its own use 

This plan is the only one by which Mexico can be put on a sound a proportionate amount of the customs duties, and, the most important point, 


financial basis without the aid of any outside individuals or powers 
~~ ca and without the country incurring any further financial 
iability 


These exhibits are detailed statements which have been compiled in order 
that you may more fully understand the problems involved and the conditions 
The first exhibit shows the bonded indebted- 
ness of the Government of Mexico, and this is followed by a statement of the 


under which it is to be carried out. 


it will avoid the imposition of large income or profits taxes, or other indirect 
taxation upon the Mexicans, and restore confidence in all Government financial 
activities. 

5. By the creation of a sinking fund, the terms of which are to be agreed 
upon, it will gradually decrease both the National debt of Mexico and of its sub- 
sidiary States, and, if desired. the debt of the Nationa! Railways as well, and as 
said debt decreases and there is a surplus revenue coming to the Mexican Govern- 









income and expenditures of the Government of Mexico during normal times. 
Next the bonded debt of both State and Municival Governments, the debt of the 
National Railways of Mexico, and that of the lines not included in the National 
Railway svstem, and lastly a summary of the entire debt. In compiling the Direct 
External Debt of the Government only such bonds of the Huerta issue of 1913 
have been included as were know to have been placed by the bankers 

The general outline of the plan is to have the Gcvernment of Mexico transfer 
by contract to the National Railways of Mexico, or, if it should be thought advis- 
able, to a separate commission as hereinafter set forth, oil. mining and agricultural 
lands of a value great enough to return an income both from the initial payment 
made on rights granted and from the subsequent royalties from the said rights, 
to take care of the interest and to create a sinking fund for all of the debts of the | for this plan, and seem to arrive at an equitable adiustment between the creditors 
Government of Mexico and of the subsidiary States, and such bonds of the Nati nal | of the Mexican Government and the Mexican Government, through the medium 
Railways of Mexico as it may be deemed advisable under the circumstances to | of the National Railways, so that both the grantees of rights and the Mexican 
take care of Government will gain thereby, the greatest gain, however, going to the Government. 

Under the terms of this transfer agreement the entire income from these rights The Commission tentatively is to consist of five (5) bankers, acceptable to 
should go to the Government of Mexico except so much thereof as may be neces- | the Mexican Government, as managers of both the granting of the rights and the 
sarv to pay interest or create a sinking fund on all Government and State debts, | carrying out of the terms under which the rights are granted, and five (5) members 
and to put the National Railways of Mexico in first-class condition as to rolling | appointed by the Government of the United States of Mexico as representatives 
stock and road bed, and to finance extensions of the said Railway or its branches | of the interests of the Mexican Government, which ten (10) are to appoint one 
which will be necessary to give first-class service to all those who invest their money | member who will hold the balance of power and act as Chairman of the Commission. 
in the rights granted in the properties turned over to the Railway by the Govern- | In this way no bondholder who is a citizen of a foreign country will be in any dif- 
ment, and to pay interest on such bonds of the said Railway ac it shall be deemed | ferent position than any other bondholder, and the interests of the Mexican Govern- 
advisable under the circumstances. merit, as well as of the grantees of rights, will be conserved. 


ment from these rights, the Mexican Government can develop its own resources 
| and get all the benefits accruing therefrom. 
6. It will forever do away with the necessity of the Government of Mexico 
making great trade concessions to any other Government in return for financial 
assistance, and as the bankers, who are to be the managers of this plan, are to be 
paid by the National Railways and are subject to the approval of the Mexican 
Government, there is thus eliminated any incentive which the bankers might have 
to favor any particular citizens of any particular Governments to the detriment of 
the Mexican Government 
The foregoing merely states the broad general principles which are the bases 


(2) BONDS GUARANTEED BY MEXICAN GOVERNMENT 


(1) COMPARISON OF INCOME AND EXPENDITURES OF MEXICAN 
(Not including National Ry. lsaues) 


GOVERNMENT 





| Last 
Fer Fiscal Years 1908-10 and 1910-11 | iates $ —— 
Ordinary Ordinary Mxtraerdinary State of Vera Cruz 5% Bonds, 1901 000. 147,000.00 40 
lear Revenor Kv penditures Expenses Excess Deficit | — tT li om Aur. 85, foe, Nev. 1 70.08 112,437 50 42 
ex. 8 Mex. § Mex. $ Mex. $ Mex. $ ate o amaulipa~ %, Sept. 3, 1906, Ser. 2 399,800.00 950.00 14 
| State of Sinaloa 5%, Oct. 13, 1906 233,350.00 58,337.50 14 
1-10 106,328,485 95,028,650 12,426,499 1,626,664 | ate of } maa Cruz 5%, os, | 2, So gr eng 332,000.00 83,000.00 14 
wle-nt restamos, etc yr. 44% 25,719,790.00 5,786,952.75 Nev., "13 
111,142,402 100,913,924 12,574,800 2,346,322 | Mex. Natl. Pack. Co. 6% ist Mtge. Gold Bonds... |: 3,000,000.00 900,000.00 Jan.. "14 
Mex. Natl. Pack. Co. 6% 2d Mtge. Gold Bonds...... 1,500,000.00 450,000.00 Jan., '14 





For convenience the Mexican peso may be figured on the basix of two pesos for each 
American Dollar. | 
The deficit noted above is caused, as it will be seen, by Extraordinary Expenses, which 
consisted of money spent for the improvement of the Water System of Mexico City, build- 
ing of schools, asylums, etc., and is made up from a sinking fand created in 1899 for that 


(3) BONDED STATE AND MUNICIPAL DEBT, OTHER THAN THAT 
GUARANTEED BY THE MEXICAN GOVERNMENT 








purpose. 
STATE 
. r ‘ Ty , a - Last 
MEXICAN GOVERNMENT DIRECT INTERNAL DEBT Rend tnene Tee OS Se 
s. - 8. Paid 
Amount Last . 
er t , State ascalientes, Silver 5%, 1910............ 650,000.00 162,500.00 
snue err ae | € a7] Niate ot ch ~~ ee Silver 5%, 1900, due 1925..... 300,000.00 75,000.00 
_ a Stat ‘enhuila, Gold 6%, 1900................... 752,000. 2 
« ity of Mexico 5% Sterling Loan, 1889........ 6, 762,907.00 1,690,726.50 100 | State of Durango, Silver = 1906, due 1936.......... 800,000.00 500,se0.00 
Mexican Gov. Consolidated 5% Loan, 1899 $8,003, 414.00 12,150,853.50 57 | State of Durango, Silver 5%, 1910.................. 90000000 225,000.00 
Mexican Gov. 4% Gold Loan, 1904 was 37,037,500 7,407,500.00 18 | State of Jnimco, Gold 6%, 19d0......0.2000 2222: 1,000,000.00 300,000.00 Aug, "13 
Mexican Gov. 4% Gold Loan, 1910. .... 51,065, 246.80 10,213,049.00 State of Jalisco, G in a ae no 1, 500,000.00 450,000.90 July. "13 
Mexican Go. | 6% 1 eranars Ronds (Gold) i913, Ntate of Jalinco, Silver @%, 1933..................... 420,000.00 126,000.00 July, °13 
ries only) : ie it PR 30,000,000.00 9,000,000.00 State of Morelos, Silver 6%........................ 91,000.00 300. 
er Pye State of San Luis Potosi, Gold 6%, 1934........... 636,500.00 190,950.00 Apr., °14 
— = 7,049,500.00 


DIRECT INTERNAL DEBT 











Amount Last MUNICIPAL w.85 
a or  } .s ae Compas Cty bed Cordova sgtate of Vere Cres) Silver 6%, 1922.......... 0. 124,395.06 
o " i, Ce Pi ocab Kdbbebendceesccoecececte 156, 00 45,000_00 

Interior Consolidated Silver 3% of 1885............ 21,215,462.00 3,182,319.00 os | Cay of Geeitn, Giver Ob, Ene WOT... 78, 
Interior Consolidated Silver 5% of 1894........._.. 45,395,550.00 11,348, 887.00 St | Cety of Gallia, Gold O06, Ome BODE... .cccccisscccesccccccccsce 1 oases. ey ¥4 
2.549, 650.00 164. 805.08 


66,611 012.00 


14,531, 206.00 
z . 
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Continued 
(4) COMPARISON OF THE ACTUAL INCOME AND EXPENDITURE | (6) RAILROADS NOT INCLUDED IN THE NATIONAL RAILWAYS 
OF THE VARIOUS STATES OF MEXICO FOR A NORMAL YEAR | SYSTEM 
mount 
Income Expenditur » Excess Deficit —T ne. aor ons 
Aguascali: ntes “y~ Mex. § a Mex. $ | Interoceanic Ry. of Mexico: aie 7 
Campeche .... 7 215,624.71 4% Deb. Stock, due 1950. 5 750.000.00 1,150,000.00 
Chiapas . 65,273.63 414% 2d Deb. Stock, due 1950 6.500.000.00 1, 462,500.00 
Chihuahua $) 1,553.356.48 7% “KB Deb. Stock, due 1950 2,347, 295.04 821.553.00 
Coahuila 2 976. 1,524, 764.05 : 
Colima : i 83.704.46 con 14,597, 295.1" $,434,053.00 14,031 ,348.00 
Durango tia i, 5 ae 100,626.61 e 
Guanajuato 2. 248. 981,609.93 ........ Mex, East. Ry. €o., Ltd.: : 
Guerrero .. 2, "ti 211,452.53 5% Deb, Stock, due 1984. . 2,000,000. 100, 000.00 2,500,000.00 
Hidaigo i ¥ 381,411.91 \ 
Jalisco 3,4 iG. 602,043.08 ' | Mexican Ky. Co., Ltd: 
Mexico .... 2,4 3 908,314.84 er 6% Perpetual Debentures 10,000, 000.04 3,000 600.00 
Michoacan 1,8 981. é 859,443.96 1%% 2d Deb., due 1960 > 4007 004 549 .575.00 
Morelos | oe 657, 3,742 143,529.29 BES samntiibitt 
Nuevo Leon 1,21 263. 822,972.12 si 2 407 000.04 854157508 = 15,948,575. 
aa 3 ee ee | 
Queretaro... 85,617.42 Mexican Southern Ky., 1 td: 
San Lais Potosi A. 200.606.2909 8~=—#s. | 4% Ist Mtge. Deb., due 1999. 4,306.5 861,318.00 5, 167,908.00 
Sinaloa ......... 1, 1,083,757 04 
Sonora 2, ane = =—3—#s_s a snewees | Mexican Union KRy., Ltd : 
Tabasco JY ae 6% Ist Mtge. Deb., due 1980 1,0%5,000.00 325,500.00 
Tamaulipas 930,836.85 H 6% Prier Lien Deb., due 1980 825,000. 247,500.00 
Tlaxcala 6,069.71 | 
Vera Cruz Paes eh 1,910,000.00 573,000.00 2.483,000.00 
Yucatan 441,495.97 | é 
Zacatecas 26 ons Mexican Northwestern Ry. Co.: 
FO SE IE OE 6% 15-Yr. Pr. Ln. Bds., 1928 8,355,000 2 S, S.O0 
16,847,563.28 1,307,636.25 5% Int Mtge. 50-Yr. Gold Bonds, due 1959 2% 00,00, OF 7.000 000,00 
— 6% Cam, Cony. Inc, Bds., 1922 3, 750,000 £,125,000).00 
Deficits in any year in any of the States are converted into an int-rnal floating debt, 
payable from the revenue of subsequent years. 40), 105,00 10,651,500.00 — 50,736,500.00 
Michoacan ¢ Pee Ry. Co.: 
6% Pr. Ln, Deb., due 1925 75,500 22,650.00 
6% Mtge. Deb., due 1925 200, OOH 90,000.00 
(5) BONDED INDEBTEDNESS OF THE NATIONAL RAILWAYS OF 112,650.00 488,150.00) 
MEXICO AND SUBSIDIARY LINES Michoacan Ry. & Min. Co., Ltd.: 
5% Pr. Ln. Deb., due 1919 135,450. 33,862.50 
peragrng om 4% Mtge. Deb., due 1919 315,000.0 163,000.00 
. o 
of Last 650, 450.0 136,862.50 787,312.30 
pene Due Vera Craz Terminal Co., Ltd.: 
for Payment 4.°% Deh. Bonds, due 1976 1.1 00.0 1,116,562.50 6,079,062.50 
June 30,1918 (Asof Jan. 1, 
United Railways of Yucatan, Lid.: 
ae Py 5% Int Mtge. Kedeemable Gold, 1950 4,054 250.0 4,054,250.00 
Nati. Rys. of Mex. 2-¥r. 6% Notes, due June 1, 1915 A 26,730,000.00 7,217.100.00 Total Bonds outstanding and interest 113,276, 206.00 
Natl. Rys. of Mex. 3-Mos. 6% Extd. Notes, due June 1, 1915 746,000.00 —201.420.00 (7) SUMMARY OF THE MEXICAN DEBT 
Natl. Rys. of Mex. 3-¥r. 6% Notes, due Jan. 1, (1 ; 2,460,341.00 738,102.30 , c%:% L.N.8 
Nati. Rys. of Mex. 3-Yr. 6% Notes, due Jan, 1, 117, (ser. B) 1509 00 452,925 60 Mexican Govern:nent: 
Natl. Rys. of Mex. 3-Yr. 6% Notes, due Jan. 1, 1917, (Ser. ©) $13,054.00 243,916.20 Direct External Debt gee 
Natl. Rys. of Mex. Prior Lien 42's, due July 1, 1957 84,821.115.00 19,084,750.88 a a oo SEED ee 213,931,196 
*Natl. Kys. of Mex. Gen. Mtge. 4s, due Oct. 1, 1977 50,748,575.00 9,134,743.350 Direct Internal Debt.. 66,611 O12 
Natl. K. K. of Mex. Prior Lien 4’s, due Oct. 1, 1926 23,000,000.00 — 5,175,009.00 Materest approximated to 1919 ——" eeetn ane 
Natl. K. R. of Mex. Ist Const. Lien 4's, due Oct. 1, 1951 24,740,000.00 — 4,453,200.00 Guaranteed Debt (exclusive of Ry. guarantees) sia 
Mexican (‘entral Ky. Prierity 3’s, due July 1, 1939. 1 374,000.00 343,500.00 Iaterest approximated to 1919 

: . te : aR x 39,860,368 
ge gg aaa Ist Cons. Income Non-Cum. 4’s, due Jan. Konded Indebtedness of States (not guaranteed) ‘ 

a Minagie eee ceeceeceees 120,600.00 | Bonded Indebtedness of Cities (net guaranteed) 

Mexican Cent. Ist Cons. Income Non-Cum. 3s, due Jan. | Interest approximated on State Debt to 1919 
16, 1939 120,000.00 Interest approximated on City Debt toe Lois — 
: : ; Tere er 20, R ode dee ou 12,346,395 
Mexican Cent. Ry. Equipment 5's ha bites tactet a 450,000.00 101,250.00 National Kailways of Mexico: ; 
Mexican Central Ry., Car & Locomotive Notes. ..... oe 562,456.00 158 .060.000 | Bo ndebtedness $8, 744,395 
Mexican International Ry. Prior Lien 4's's, due Sept. 1, 1947.... 5,850,000.00 — 1,316,250.00 interest figured te nearest coupon Gate, 1919 taka er 
Mexican International Ry. Ist Cons. 4’s, due Sept. 1, 1977... 4,206,500.00 757,170.00 | Railroads not included in National Railway System Penta 
Pan-American R. R. Prior Lien 5’, due Jan. 1, 1934... 2,003,000.00 500,730.00 Bo: ndebtedness pig sme) 
Pan-American R. R. Gen, Mtge. 5’s, due Jan, 1, 1937... 1,484,000.00 371,000.00 apees aqgeeatnates te 196s Beet sp sens 
*Vera Cruz & Pacific R. R. Int Mtge. 41's, due July 1, 1934 7,000,000.00  1,575,000.00 | Outstanding Government Paper: id 
Infalsificables 80,000,000 at Ite 8,000,000 
———__. _____.. 8,000,000 
es. WINE BNE ow. cscs a leaeevineee oc 238,740,393.00 51,824,139.47 | Approximat t borrowed from Banks of Issue 20,000,000 
| 20 408,000 
“Guaranteed principal and interest by the Mexican Government, TOTAL DERT with interest approximated to 191 779,120,915 
a = —— the ay for the refinancing of the National Railways of Mexico | gested to bring under development for the ber f the Government and 
= y wit , . ational Debt of Mexico, it is most essential that the primary | the National-Railways. Another issue raised is a ether or not the provisions 
= ee vita a and the legal aspects involved be discussed | of the plan are in conflict with the new Mexi titution, and this second 
mewhat more fully and in etail. question prompts the statement that 85°, o railroad system of the 

As majority owner of the common stock of the National Railways of Mexico, Republic is comprised within the National Railv Mexico, with control cf this 
the Mexican Government can derive no benefit from its ownership except through | 85% vested in the Mexican Government throug! wnership of 63,730 shares 
the creation of an earning power independent of the revenue from the ordinary | from a total of 75,000 of the common stock of thi il Railways. This stock 
sources of traffic on the roads. | was apportioned to the Government, under the on of former Minister of 

rage | Was appor: ; , 

This is of certain accomplishment by the development, under the direction | Finance Limantour, in accordance with the plan ¢ istment and union of the 
of competent experts, of the natural resources of the country, consisting of its | t¥° principal railway systems of Mexico entered 1908, the consideration 
forests, and oil, mineral and agricultural lands; and in order that capital shall be | for the transfer of contrcl to the Government including the surrender by the latter 

' available for this development, which would result of primary benefit to the second | ° its accumulations of stock of the Inter-Oceanic. ational Railroad of Mexico 
preferred and the common stock of the National Railways, it would be necessary, | 294 the Mexican Central Railway Compan d its assumption of the 
by way of following the lines of least resistance, to grant to those already its credit. | SU@rantee, beth as to principal and interest, ¢ National Railways General 
ors, namely, the bondholders of the National Railways, the first rights and option | Mortgage 4% Gold Bonds due 197% 
to mobilize such resources under conditions mutually favorable to themselves | Certainly a careful reading of the Constitu vhere reveals any prohi- 
and the Mexican Government. bition resting on the Mexican Government, as re] ve of the Mexican peo le 

The possibilities present, and the benefits to be gained by the bond and stock- who are the actual owners of their wealth, from idvantage of their natural 
holders of the National Railways can be easily understood if consideration is given | "eSources and developing them for their own u the benefit of their own 
to the immense profits obtained by the various oil and mining companies in Mexico, | 'ilroads; and such claims by whatsoever authorit are properly deserving 
as for example, the Mexican Eagle Oil Companv which in the year 1918 derived | °f impeachment. Moreover, the Mexican p m2an to acquire control 
gross profits of 26,000,000 pesos on a capital o£ 50,000,000 pesos. It would, of the railroads in order to operate them at a and to incur heavy cash 
indeed, be a matter of but a brief period of time before the National Railways | Obligations through subventions mounting s, and the guarantee 
would be placed on a paying basis, deriving substantial earnings on their second | f certain of the new railway obligations cover: interior loan of 1894 
preferred and common stock. and part of the external loan of 1904. It would te on the contrary, but 

And inasmuch as these two classes of st wi 2 aoe fair that the Government should receive an equ turn for its investments 
sharing in an equal ratio the surplus profits Bon Rear ance the stroulated 4% ee ee Patee eae metic 
on the first preferred shares, and the 5% set aside for the second preferred, there is of the notes seseurces of the counts 
nothing to prevent the National Railways, the majority of whose stock is vested | , .. In place of more or less extended discussions be 1 the causes of the revo- 
in the Mexican Government, from becoming the one great national corporation | /ution, the facts must be accepted, and every ener ipon the material recon 
of Mexico, similar in scope with and taking its place alongside our own ideal | struction of Mexico through constructive, pract financial and _ technical 
industrial combinations such as are the U. S. Steel Corporation and the Standard | 2Ssistance devoid of glittering generalities and di criticism so frequently 
Oil Company, if given the natural resources, and men such as have made of the | lacking .in even the semblance of elementary he collaborators in the 
above mentioned combinations brilliant successes economically and financially. plan outlined are prepared by training and the p of the necessary capital 

After many years’ study of Mexico and her resources, the prediction can safely | es oe athe oe ap geen ee : rv Phe ha > the s ek pa 
be hazarded that within a few years the first practical fruits of this plan of develop- | $°° thea sowie me dcr Page Er agar yrrinde S per a eo. i 
ment would begin to be manifest, and that the first and second preferred stock of | es Sena of Se ON ot te ee F 

, - a ’ Ean . | ; , aw eet y: and dee > incine 
the National Railways would in that limit of time be placed on a cubstantial divi- - 3 io ace = ace ae nena aes one SNE SE eee 
dend paying bas's with increasing dividends, after a period of two or three years | ce = = — — i best tal f 
additional development, besides provision being possible for a sinking fund for its | The auby peotactive commutter needed & o posed of te Sant tenet 9 
bonds, and ample capital for the equipment of the roads and th t f back both nations to conserve the productivity of the intry and earnings from the i} 
interest. : si eeareaatinn | secret and insidious attacks of the drones and othe sssential elements which || 

: . —— : ' constitute all over the world the veritable caus »olitical unrest leading to || 

__ A consideration of the productive resources and an examination of the finan- | national tragedies. 
cial a = ey. few years of such companies as the Mexican Petroleum | The plan in its general outline is herewith submitted in the confident expecta- | 
Company, g Company, Cia. de Boleo of Lower California, Esperanza | tion of deserving the attention and consideration its authors claim for it. 
Mines, ag ggneewen +s pe of Lig seme American Smelters and others too | 
numerous to mention, will provide the best proofs to uphold these assertions, | W 
whilst revealing the possibilities of ever increasing profits from the instruments | T 2 : O ST E R H BE L D 
of production placed by the Mexican Government in the hands of its own railways. | Specialist and Consulting Expert in Mexican Values | 

“The question has been raised as to the extent of the undeveloped with 

] a natural | 
resources in the control of the Mexican Government, but while such a question | L AN S B U R G H B R O T H E R S 
might be proper coming from geologists and engineers, reports and documents | Mem! of Mow York Stock Exch | 
of the Government reveal the existence of immense areas of unclaimed and un- | oP iage ene eel 
utilized oil, mineral and agricultural lands which it is pro: by the plan sug- 30 Broad St., New York 
p y p g : 
J ee ee oa a /, 
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New York Stock Exchange Transactions ) 


rtighest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Week Ended March 22 Total Sales 5,693,985 Sheres 


Last Week's Transactions— ———, 































-- Yearly Price Kange Amount Last Dividend 
wi? VIS This Year to Date STOCKS Capital Date Per Pe- 
High. low High Low High Date Low Date Stock Listed. Paid. Cent riod. First. High. Low. Last. Change. Sales. 
My OZ sO SO S4. Mar. IS S+) Mar. 18 AMP TEA Ist pf 2,750,000 Mar. 1, ‘19 1% Q ws M4 M4 S4 +11 100 
140 70 80 42 Jan. 3 36 Mar. 20 Adams Express 12,000,000) Dec. 1, °17 1 . 39 39 36 36 35% 400 
18}, T% 2% 11 0% Mar. 17 = Jan $1 Advance Rumely ne =—«s cbs ws tue J tee 2S% PH 26% 2S % 11,700 
STM ih) 7, 25% th Mar. 15 “is Jan. 20 Advance Rumely pf ja 9 Si er sie ns O32% tt G1% 62 2k 5.200 
80 1M 7% «649 1 Feb. 27) Jan. 18) Ajax Rubber ($50).. 8,100,000 Mar. 15, '19 $1.50 Q 74% 74% 73 T3% % 1,800 
114 1 5% 1% 4 Jan. 15 3% Feb. 10 Alaska Gold M. ($10) 7,500,000 Dee. 15,°18 $1.50 Q 3% 3% 3% 3% 4 4,300 
Sts 1% hy 1% 2% Mar. 11 1% Jan. °% Alaska Jun.G.M.($10) 13,967,440 9 ........ : bea 2% 2% 1% 2% 12,000 
"ISO 180 “1S =* 180 *1IS> Mar. 18 *1NS>5)) Mar. iS’ Albany & Susq.. ; 3,500,000 Jan. 1, 19 4% SA 185 IN} IS} 185 5 
S2% 4 3T 17% % Mar. 19 30 Jan. 21) Allis-Chalmers Mfg... 23,275,600 9 ...... , ae ‘e 35% 36% 345% 36 + 1 31,400 
NHi%, i Milg T2% 91% Mar. 20 S1% Jan. 23 Allis-Chalmers Mfg.pf. 15,607,900 Jan. 15, ‘19 72% Q SOY 915% SD 91% + 1% 1,700 
Mi, Tz 1%) 7s 18 Mar. 17 99% Jan. 20 Am. Agricult. Chem.. 29,401,000) Jan. 15, °19 , Q 108% 108%) 106 1065% 1% 18,300 
Wi, I 1 Sik 1s Mar. 15 OS Jan. Y Am. Agric. Chem. pt. 27,712,~00 Jan. 15, 19 1% Q 01% =101% = 101 101% 1% G00 
hy 2D toy Oily ‘Slo Mar. 17 393 Jan. 25 Am. Bank Note ($50) 4,495,700 Feb. 15, °19 Tie Q BSE 38% BS% 38% + 2% 100 
mig F2 ft, 41% i Mar. 14 i Jan. 2 Am. Bank N. pf.($50) 4,495,650 Jan. 2, '19 Tre = Q . .* “8 45 eee 
lly ie S4 iS 77 Jan 9 iw Jan 3 Am. Beet Sugar Co.. 15,000,000 Jan. 31, '19 2 Q TM 76% 74% TH% + % 20,200 
OS TStg 91% &2 0 Feb. 26 S44 Jan. 18) Am. Beet Sug. Co. pf. 5,000,000) Dec. 31, ‘18 1% Q . , _ er ee 
200 150 175 160 1 Mar. 19 10 Jan. 2 Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31, ‘18 3 Q. 168 168 161% 161% 7) 200 
bed 1g IMs dASSy 81% Mar. 22 2% Feb. 11) American Can Co a av@es nad : . 17% 1% 16% 0% + 3% 83,800 
Hitt S7 BEE) SUM 1K} Mar. 10 OS% Jan (} American Can Co. pf.. 41,233,300 Jan. 2, '19 1% Q 102 102% 101 101 aw J 1,050 
SOS, a7 N23 OS\% H% Feb. ZS S4% Feb. 10 Am. Car & Foundry.. 30,000,000 Jan 1, °19 2 Q NOS, 92% SOI 91% + % 9,000 
TSS, 100 15st 1M 116 Feb. 24 118 Jan. 1S Am. Car & Found. pf. 30,006,000 Jan. 1, °19 1% Q 114% 114% 112% 114% 1% 400 
Lee A | Hy ae 19% Mar. 19 3% Jan = Am. Cotton Oil Co . 20,237,100 Mar. 1, 19 1 Q tly 19% 45% 485, + 3% 50,300 
lubte =O SS 78 oD Mar. 17 SS Jan i Am. Cotton Oil Co. pf. 10.198.600 Dec. 2, "18 2 SA 1 1 91 91 + 3 100 
‘ ae : + 14% Mar 7 1% Jan. 24 Am. Drug. Syn. ($10) 2.654.740 Mar. 15, ‘19 0c. 13% 13% 12% 13% - le 11,100 
1USby 78% Wg 77% At Jan. 10 S45 Jan ” American Express . 18,000,000) Jan. 2,°19 $1.50 Q : - _ SC nr 
1™% 232% 12 “0% Feb. 28 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 ........ sri 1s INS, 617% =: 18% % 6,100 
TS 314 4% 5O 11% Mar. 5 71% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Jan. 2, '19 1% Q 7 OS% 93% 98% + 1% 25,600 
1% 8% 19 11% ‘9 Mar. 17 38 Jan. 21 American Ice ....... a Arrrerre on ee 17% 49 465 45% 1% 8,500 
nit 87% 1 38% 64% Mar. 7 4% Jan. 20 American Ice pf..... 14,920,200 Jan. 25, ‘19 1% Q is 63% 61% 2% Ye 2,200) 
1G Hy, 51% 72% Mar. 15 52% Feb. S Am. Inter. (GO0@ pd). 49,000,000 Dec. 31, '18 We Q 71% 71% 69% 70% — 1% 102,800 
15% 17% 27 2% Jan 9 fit, Mat 1 American Linseed Co. 16,750,000 = ........ 2% ha 15% 419% 45% 418% + 1% 18,400 
is or GO% ‘4% Jan. 7 S> Mar. 1 Am. Linseed Co. pf... 16,750,000 Jan. 2, ‘19 1% Q SS6 89146 BS SS 2 1,200 
1th, 74% 58% GOS% Mar. 10 os jan. 21. Am. Locomotive Co.. 25,000,000 Jan. 3, ‘19 1% Q 67 GS 66 (6% + % 17,900 
03 1023, OD 1s Mat > 1) jan. 14 Am. Locomo. Co. pf.. 25,000,000) Jan 21, °19 1% Q ‘ es “i 105 an ee 
Sy 13% 2% % Jan. 7 1 Jan. 17 American Malting . 0, 766,200 s aeaKee : ae 1% 2% 1% 2 + % 17,720 
ww 584 «OSU I Mar. 4 i314 Feb. 19 Amer. Malting Ist pf. 6,837,100 Aug. 1, ‘18 | =r 11g HOw 4%) 49% — \% 1,300 
7% Wy 73 78% Jan. 3 62% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 Mar. 15, '19 1 Q 66 7 66 68% + 2% 28, 700 
91% 110% 108 107) Jan. 14 «108 Feb. 20) Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, ‘19 1% Q 105% 105% 105 105% + % 600 
9% 96 89 ‘4 Mar. G 92% Feb. 11) Amer. Smelters pf. A. 9,642,800 Jan. 2, “19 % Q 98 93 93 93 1 100 
x0 107 5 119 Feb. 13) 105 Jan. 11 American Snuff P 11,001,000 Jan. 2, °19 2 Q ; —- xe comics 
OS *S5 #85 0 Jan. 16 99 Jan. 16 American Snuff pf... 3,052,800 Jan. 2, ‘19 1% Q ‘ a a a ee 
Hy % a8 S7™% Mar. 10 GS Feb. S Am. Steel Foundries... 17,184,000 Dec. 31, '18 Ps Q S1 SZ T9% &2 + 1% 4,600 
SObg 116 DS mi% Mar. 21) 111% Jan. 21) Amer. Sugar Ref. Co. 45,000,000 Jan. 2, 19 #2u%_  Q 118% 126% 118% 124% + 6% 35,600 
106 114% 108% 11S Feb » 113% Jan 6G Am. Sugar Ref. Co.pf. 45,000,000) Jan. 2, '19 1% Q F a 116% ga rail 
80 145% 60% 11S Mar. 12 Kis, Jan 7 Am. Sumatra Tobacco. 7,832,800) Feb. 1, '19 2% Q tIi4 115% 112 112% —1% 17,400 
SO 103 s1 oS Feb. 10 98 Jan. 6 Am. Sum. Tobacco pf. 1,968,500 Mar. 1, ‘t9 3% SA — -s 97% oT 
95% 109% 905% 108% Mar. 10 9S% Jan. 29 Am. Tel. & Tel. Co..441,$48,600 Jan. 15, 19 2 Q. 105 105% 104% 104% «6,300 
123 198% 140% $215 Mar. 12 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 Mar. 1, °19 5 Q 200% 209% 202 208% — 1% 1,725 
bad) lo, «=O 105 Jan. 6 100) Feb. 24. Am. Tob. Co. pf. new 51,978,700 Jan. 2, 19 1% Q 101 102 101 102 + %&% 2,675 
3iM% HOt 44% 7% Mar a $% Jan. 16 American Woolen Co. 20,000,000 Jan. 15, '19 *1% Q 4% bata) 51% 53% — 1% 7,600 
S7 97 92 We Mar. 12 {4% Feb. S Amer. Woolen Co. pf. 40,000,000 Jan. 15, '19 1% Q 99% HO% DDI, 99% — 1% 211 
17 39% 20% i Mar 7 27% Jan 2 Am.Writing Paper pf. 12,500,000 Apr. 1, '13 1 ae ) 40 35% 37 - j 8, S00 
10% 21% 211 I>) =6 Feb. ZS 1) Jan. 3i-> Am. Zine, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. 12 14 2 13% — 1% 2,900 
Boy ab% 860938 i Mar. 1 4) Jan. 21) Am. Z.,L.& S.pf.($25) 2,414,000 Feb. 1, 7°19 $1.50 Q 5 45 42% 412% 1% 1,000 
ake 744 «259 O3% Mar. 10 56% Feb. 6 Anacon. C.M.Co.($50)116,562,500 Feb. 24,°19 $1.50 @Q 60 62% 595, 614% + 1% 38,120 
i hy 2g ly 4% Mar. 7 1 lan. 2 Assets Healiza. ($10). 999,000 Oct. 1, °13 1 - 1% 1% 1% 15 300 
ZI 10 185% 338 ay Mar. 7 17% Jan. ( Associated Dry Goods. 14,816,400 9 ........ a sie 24% 2 24 24 1,200 
boy, iT “3 dl ti Feb. 6 O1 Mar. 19 As. Dry Goods Ist pf. 13,710,900 Mar. 1, '19 1% Q 61 61 61 61 — 4 161 
iS a) Silg 36% Ke Mar. 19 DS% Feb. S As. lry Goods 2d pf. 6,686,560 Mar. 1, 19 1% Q (iB 638 6S 63 + 2% 100 
78% 2% 71 D4 76% Jan. 18 GS Jan. 2 Associated Oil ...... 10,000,000 Jan. 15, '19 1% Q 74 74% 74 74%+ & 300 
107% = 99% 1 074% Jan. 3 ) Feb. 3 At., Top. & Santa Fe.221,830,000 Mar. 1, ‘19 1% Q 2% 92% 92 92% . 1,900 
tS | OTD 92% 80 Ss) Jan ‘ Mi 0 Jan. 21) = At., Top. & S. F. pf..124,199,500 Feb. 1, °19 2% SA 6% S6% 86% 864% — k% $0) 
16 8% 1g D S Jan. 10 7% Jan. 17 Atlanta, Birm. & Atl. 30,000,000) ........ me . 7% Ts 7% i% — & 100 
119 79% 108 ROX 9 Jan 6 0% Jun. 22 Atlantic Coast Line... 67,559,400 Jan. 10, ‘19 3% SA 3% 963%, OG 96 — 1% 200 
121% «87% 20% «= 9TH 118% Mar. 18 % Feb. S At., Gulf & W. 1. S. S. 14,963,400 Feb. 1, 19 > SA 116 118%) «2118 113% — 1% 55,300 
06 a | 675 58 67 Jan. 2 64 Jan. 29 At., G. & W. 1. S.S.pf. 14,979,900 Jan. 1,°19 $1.25 Q G7 67 66 66 ; 300 
ily 3 101% HO% 1% Mar. 12 HH% Jan. 2 BALDWIN LOCO... 20,000,000 Jan. 1, '15 1 87% 91% 8654 89 + 1% 161,000 
102% 93 104 93 106% Mar. 14 162 Jan. 29 Baldwin Loco. pf. 20,000,000 Jan. 1, '19 3% SA 106 106% «106 106% — % 200 
> 38% 82 iS'4 0% Mar. 12 HH Jan. 21 Baltimore & Ohio.....152,314,800 Mar. 1, ‘19 2 SA 18% 49 18 484% % 2.200 
7% iS\% G44 53 “i Mar. 11 a3 Feb. 10 Baltimore & Ohio pf 60,000,000 Mar. 1, 19 2 SA Hm Iw 4% 44% — 2% 600 
6 S82 110 8) 125% Mar. ZO) 108 Jan 2 Barrett Co ‘ 16,227,900 Jan. 2, ‘19 #2% Q 121% 125% £120 120 + ¥ 1,800" 
117 98% 107% 99% 115% Mar. 15. 110) Jan. 30 Barrett Co. pf 7.710.800 Jan. 15, '19 1% Q mi re ~s 115% ee carci 
2% %: 23 1 1% Feb. 18 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31, ‘07 12%c .. 1% 15% 1% 15% - SOO 
9 Es) 66% 96 60 (0% Mar. 22 55% Jan. 20 Lethlehem Steel 14,562,000 Jan. 2, '19 2% Q (5% 69% 6% 69% + 4% HOO 
15% 6% BID 71% Mar. 11 55% Jan. 21 Beth. St., Cl. B. t. efs 44,586,000 Jan. 2, '19 2% Q 6% 69% =O 67% + 2% 96,500 
135 R41 4 84 i Feb. ZS 90% Feb. 11 Bethlehem Steel pf... 14,908,000 Jan. 2, '19 1% Q 91% 91% 91% 91% — 3% 300 
wW1% O98 106% 96% 107 Mar. 10 101% Jan. 22 Beth. Steel S% pf 29,552,000 Jan. 2, 19 2 Q WHR 10 14% «105 + .& 1.360 
28% 21 22% Jan. 9 18% Jan. 14. Booth Fisheries..(sh.) Jan. 2, °19 Me Q 19% 21% 19% 20% + % 10,100 
7100 Mar. 21 *9)S Mar. 10 Brooklyn Edison 9.184.400 Mar. 1, °19 2 Q 100 Too 100 100 2%) 
82 36 48% 25% 20% Jan 8S 18% Jan. 27 Brooklyn Rap. Tr. Co. 58,691,100 Jan. 2, ‘18 a 25% 24% 195% 21 2% 15,400 
ey 24% Mar. S 19% Mar. 21 2B. R. T. certs. of dep. 16,428,900 9 ........ ee 2 24 24¥, 19% #821 2% 2,300 
129%, 8&9 93%, 7S SZ Jan i 79% Mar. 20 Brooklyn Union Gas. 18,000,000 Jan. 2, '19 1% Q 79% T9% 79% 79% - & 100 
67 61 74 62 74% Mar. 10 71 Feb. 5 Brown Shoe ay 6,000,000 Mar. 1, ‘19 1% Q 73 TA% 73 74 . ly TO 
10 &8& 98 95 99% Mar. 7 9S Feb. 10) Brown Shoe pf 3,500,000 Feb. 1, '19 1% Q 100 1) 100 100 4 10 
14% 5 fil, 6% 1% Mar, 6 S% Mar. 22 Bruns. T. & R.R. Sec. 7,000,000 ........ , K% N5% R% Sy % 100) 
9% TZ #80 *70 *72% Feb. 20 *63 Mar. 14 Buf., Roch. & Pitts... 10,500,000) Feb. 15, ‘19 2 SA , “s 72 reeas 
125% #89 161% 108 7 Jan. 3 38 Feb. 6 Burns Brothers 7.497.700 Feb. 15, '19 +5 Q 142% «148 142% 142% - & 600 
19% 10 Ik% 7% 52% Mar. 18 16 Jan. 27 Butterick Co........ 14,647,200 Sep. 1, ‘16 > 22% 22% 22% 22% + 41% 300 
ae 2% Thi 7™%4 Jan 6 Diy Feb. 20 Butte Cop. & Zine($5) 2,689,700) July 30, 18 ce .. 6% 7 63, 7 t ong 1,500 
52% 12% 33% 16% 2% Feb. ZN 1614 Feb. 15 Butte & Superior ($20) 2,902.90 Sep. 20,°17 $1.25 .. 19% 24 18% 22 + 3% 19,800 
42% 335% 50 35% he Mar. 18 18% Jan. 2 CALIF PACKING (sh.) 338,917 Mar. 15, ‘19 $1 Q 1% G2 aS HD 1% 28,100 
ae aaa ’ 109 Mar. 20 109 Mar. 20 ' Calif. Packing pf.. 8,466,200 Jan. 1, "19 1% Q 109 109 109 100 100 
30% «10% 24% I2 28% Feb. 21 20% Jan. 2 California Petroleum.. 12,720,200 July 1, ‘18 ™% .. 20% 27% 25% 26% a 10,000 
62% 29% T0% 36 74% Mar. 7 (4% Jan. 2 Califernia Petrol. pf.. 12.450,500 Jan. 1,°19 8% Q 71% 71% UW9%K 9% — %& 2.14) 
f M1% 55% 71 fil 61% Jan. 6 “5% Mar. 15 Calumet & Ariz. ($10) 6.424.620 Mar. 24, '19 $1 Q 5S% 59 57% 59 + 2Y% 600 
167% 126 174% 135 1650 Feb. 27) 155% Jan. 21 Canadian Pacific... ..259,994,600 Dee. 31, '18 2% Q 16 163% 158% 159% 4 4.000 
iy 8 oD ws 465 "4 Jan. 20 *483 Jan. 29 Canada Southern .... 15,000,000 Feb . “oe 1% SA . , Hj Res 
88 vi} 92 73 03% Mar. 12 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 Jan. 1, '19 1% Q 93% 93% 93 SSA ti) 
53% «= 53 33 34 Mar. 11 30 Mar. 20 Central Foundry -pf.. 3,927,400 Jan. 15, °19 1% oO + ad 30 30 1 200 
101% nd 73% DAY 74% Mar. 15 mim Feb S Central Leather ..... 39,689,100 Feb. 1, ‘19 oe Q 73 73% 70% 72 1% 48,300 
115% 3897 108 101% 107% Mar. 18 104% Jan. 7 Central Leather pf.. 33.297,500 Jan. 2, ‘19 1% Q 107% 107% Wi% 107% 4+ Y 100 
310°, 231 220 202 207 Feb. 21 207 Feb. 21 Central of New Jersey 27,436,800 web. 1, '19 3 Q .? ie a 07 eee 
e155 #100 108 104 *117% Jan. 14 *107 Jan. 7 Central So. Am. Tel.. 14,000,000 Jan. 9, '19 1% Q 112 112 112 112 2») 
11 25 30 20% 34% Jan. 3 3 Jan. 22 CerrodelPascoCop. (sh.) 898,225 Mar. 1, '19 $1 Q 32% 532% 32% 32% + % 600 
10% 30 35 Mar.22 32 Mar. 17 Certain-Teed Pr..(sh.) 65.000 Jan. 28,'18 $4 . 32 35 32 35 + 2% 2,200 
‘ - S7 S44 S8 Jan. 30 & Jan. 31 Certain-Teed P.1st pf. 3,225,000 Jan. eo 1% Q ai aa 85% aa 
104% 56 109% 68% 128% Mar. 12 108 Jan. 18 Chandler Motor .... 7,000,000 Jan. 2, '°19 3 Q 126 126% 124 124 — 2% 2 300 
6% 41% 62% 49% 60% Mar. 12 53% Jan. 21 Chesapeake & Ohio... 62,793,700 Dec. 31, '18 2 SA 5&% 5R% HS% 5% 2 700 
21 7% 11 7 7% Jan. 11 7% Jan. 13 Chicago & Alton..... 19, ee ae ag we ao? Vato 
24% «4221 18 10% 12 Mar. 1 2 Mar 1 Chicago & Alton pf... 19,492,600 Jan. 16, '11 2 ‘ a ot ie 
i. i, 6 11 6 9% Feb. 27 7% Jan. 21 Chi. Great Western... 37,499,800 Feb. 15, 10 2 Sl, &S\& & a, die 34, > 100 
11% 17% 82 18% 27 =Feb. 27 23% Jan. 21 Chi. Great West. pf.. 37,266,600 Jan. 2, 19 1 26 26 ty 5 — oe 700) 
by 92 35 54% 37% 41% Jan. 9 34% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 2% SA 39% 3947 37 38 % 15.100 
125% 62% 6% 66% 74% Mar. 12 65% Jan. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, '17 3% SA 71 71% 69 70 1% 12. 200 
124 & 107 891% 98 Mar.12 983% Jan. 21 Chi. & Northwestern..145,165,810 Jan. 2, '19 1% Hie Wi% Ha) 95 1 70 
172% 137% 137 125 33 Jan. 13. «131 Mar. 10 Chi. & Northwest. pf.. 22,395,100 Jan. 2, '19 2 Q ih m2% 2% ney, 1% 14 
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New York Stock Exchange Transactions— continued 

















oo Yearly Price Ranges———_———__—____, Amount -—Last Dividend lransactions—_——_—_, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First His Last. Change. Sales. 
381g 16 32% 18% 26% Jan. 3 22% Jan. 21 C.,R. I. & P. tem. cfs. 74,138,800 ........ a P 24% My 6,000 
81% 44 88 56% 80% Jan. 3 73% Jan. 21 C.,R.1.& P.7% pf.,t.cs. 29,385,600 Dec. 31, 18 3% SA 77% % 1 OW) 
7i- 35% 7D 46 67 Jan. 3 61% Jan. 21 C.,R.1.& P.6@% pf.,t.cs. 24,910,100 Dec. 31, "18 SA 15 1, <4) 
112% 70 & 69 “Z Jan. 8S 73% Mar. 12 C., St. P., Minn. & O. 18,556,700 Feb. 20, '19 2% SA 7 
lj4ig 1236 110 110 106 Mar. 4 105% Jan. 16 C., St. P., M. & O. pf. 11,259,300 Feb. 20, '19 3% SA LOG 
27% 124 24 14% 195% Feb. 27 17% Jan. 21 Chile Copper ($25)... 95,000,000 9 ........ + ix 1S% % 5,000 
63% 35% 47% 31% 35% Mar. 10 32% Feb. 6 Chino Copper ($5)... 4,349,900 Dec. 31, '18 $1 Q SoA f M% 4 % S, 14 
1 24 40 26 36% Feb. 27 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. 1, '10 2 7 341% f 4% Hi 
80 61% 70 58% 70) Jan. 16 66% Jan. 15 C., C., C. & St. L. pf. 9,968,900 Jan. 20, °19 1% @Q 70 . 
801g §8=SOg , a GS% Mar.17 *G8% Mar. 17 Cleve. & Pitts. ($90).. 11,243,700 Mar. 1, 19 1% Q GRY, rr . iSly 1 
7 4 65 43% i Jan. 9 60% Heb. 24 Cluett, Peabody & Co. 18,000,000 Feb. 1, 19 l™ Q 61 (5 @% + % AM 
115% S$% 105 95 108) Jan. 25 108% Jan. 8 Cluett, Pea. & Co. pf.. 7,000,000 Jan. 1, ‘19 1% Q 105% a 
58 29% D444 34% H&% Mar. 15 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Feb. 20, 19 % Q $4 14 , $2, % 12,04) 
112 111 *101 9 *101 16S. Mar. 7 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Feb. 20, 19 . Q LOS 
30 iS 18 28% Mar. 10 19% Jan. 22 Colorado & Southern. 31,000,000 Dee. 31, 12 1 24 24% 1% TM) 
5T% 415% 47 74% Mar. 21 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 Dec. 27, 18 2 41 4 now 
46 42 48 40 {7% Mar. 3 45 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, ‘18 4 jn 17% 
47% = 25% 444% 28% 16% Mar. 18 39% Feb. 1 Columbia Gas & Elec. 50,000,000 Feb. 15, °19 1 Q 114 if $5 VA 13,000 
46 24 39 30 465 Mar. 21 37% Jan. + Comp.-Tab.-Rec. Co.. 10,482,700 Jan. 10, 19 1 Q 14% / j 5% +2 500 
134% T6% 105% 82% v8 Keb. 27 87% Jan. 27 Consolidated Gas... ..100,253,000 Mar. 15, 19 1% Q OK 07 93% 1% 5.000 
ZI 7 13 7% S% Jan. i 6% Mar. 5 Con. Int. Cal. M.($10) 4,395,900 June 15, "1S 50c .. 7 i 6% + % DW) 
103% 76 95 Gd% S2% Mar. 10 65% Feb. 10 Continental Can Co.. 15,500,000 Jan. 1, 19 1% Q 7s 7s 1! 18.000 
112 97 107 99 107 Feb. 19 104% Jan. 3 Continental Can Co.pf. 4,675,000 Jan. 1, ‘19 1% Q 7 ‘ 
59% = 38 60 4 69% Mar. 15 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 Jan. 8,'19 $2.50 SA i9) 
37% 18 50% 29% Pos) Mar. 20 45 Jan. 21 Corn Prod.’ Ref. Co.. 49,777,300  ........ 0%, 3% + 3% 147.700 
1123, &8% 104 90% 10S) Mar. 19 102 Jan. 23 Corn Prod. Ref. Co.pf. 29,826,900) Jan. 15, ‘19 1% Q 107 1 6 1 900 
45 42 d1%m 40 i Mar.15 48 #£=Mar. i5 Crex Carpet Co...... 2,998,500 Dee. 14, 18 3 SA i ‘ 
Yi, 4% TA% =—52 (u% Mar. 14 ou4g web. « Crucible Steel Co.... 25,000,000 0 ....... se 68% GS Y 50.400 
117% 8&8 81% 86 95 Mar. 11 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Dec. 20, '18 1% @Q 92 4 1 100 
201 126%, 152 136 182. Mar.19 150 Jan. 7 Cuban-Amer. Sugar... 10,000,000 Jan. 2, '19 2%, Q 178% 1sv 3% 5 
107% 93% 95 90 101% Feb. 4 101% Feb. 4 Cuban-Am. Sugar pf. 7,895,800 Jan. 2, °19 1% Q 101%; : wie 
5% 24% 34 27% 31% Jan. 9 20% Jan. 27 Cuba Cane Sugar. (sh.) | on aan dil Oe Pe » ; 28% + % 2) (MM) 
94% 71% 83 77% SJ Jan. 9 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000 Jan. © 2, ‘19 1% Q 74 r 74% + YW 10.700 
100% 91% OF 90 0% Jan. 9 93% Feb. 17 [DEERE & CO. pf.. 37,828,500 Mar. 1, °19 1% Q 5 96 ; »>, 
151% 87 119% 100 109% Mar. 12 101 Jan. 20 Del. & Hudson... 42,505,000 Mar. 20, °19 2% Q 107 | 107 » 100 
238 167% 185 160 182% Jan. 2 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 Jan. 20, '19 5 Q 175 1 172% 2% 30) 
17 5 7 2% 54 Jan. 14 3% Jan. 8 Denver & Rio Grande 38Q00,000 — ........ ‘ { ik : 2K) 
41 9% 13% a) 8% Feb. 26 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 2% .. S ‘a he “K) 
145 112% 109 98 110) Jan. 25 110) Jan. 25 Detroit Edison....... 25,704,800 Jan. 15, "19 2 Q 10 
12wy, Ww 90 80 “8 Mar. 12 8&0 Feb. 24 Detroit United Ry.... 15,000,000 Mar. 1, °19 7 Q Soy, S93, ma) 
130 129 *113 «= *113 *113 . Feb. 2S *110 Feb. 24 Diamond Match...... 16,965,100 Mar. 15, ‘19 2 Q 1 aa th 
44% WU% GIy 33 66% Mar.14 49 Jan. 2 Distillers’ Secur. Corp. 32,306,700 Jan. 18,°19 = 72 Q & G4% % 67,3 
24% 6% 15 6 15% Feb. 20 105% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, ‘17 25. lv 125% ly 1,600 
o% 2 4% 2% 3 Jan. 29 2% Feb. 11 Dul., South Sh. & At. 12,000,000 ........ 
67 47 DOM 48 7 Mar. 22 aD Feb. 5 LEC. STOR. BAT.. 16,129,900 Jan. 2, '19 1 Q 66 70 + YX 500 
38%, 18 31% #22 295% Jan. 7 27 Jan. 2 Elk Horn C’'l ($50) 12,000,000 Mar. 10, '19 Toe Q 27% : aoe 
34%, 13% 23% 14 1S Mar. 10 ee a. an ee hek Oh i —_——— a ” 17 1% iy 7,200 
49% 18% 36% 23% 5 Mar. 3 2am Jam. Zi Erie Ist pl... wccses 47,904,000) Feb. 20, ‘07 2 = a) , 28% ¥%, 2.4) 
39% 15% 27% 18% 22 Jan. 14 ae ee ee eee 16,000,000 Apr. 9, '07 2 20) 20 % 16") 
2616 S% 15 9 11% Mar. 14 914 Feb. 20 FE. MIN. & SM... 6,000,000 Jan. 15, '09 1% .. 11 10 1 200 
DAY 28 444, 27 19% Mar. 12 33) «OJan. 20 Fed. Min. & S. pf. 12,000,000) Mar. 15, ‘19 1% Q 7% I7% 1% 200 
40% 25 43 26 63% Mar. 12 38% Jan. 7 Fisher BodyCorp.(sh.) pT rrr bia Hi N54 485% T™% 5,70) 
95 73 93 70% 97% Feb. ZS 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Feb. 1, °19 1% =Q Mj ) 5 96% 1 10) 
41142 28 39 25% 43% Mar. 3 25% Jan. 21 YAS'N,W'MS &W.(sh.) 300,000 Feb. 15,'19 = $1 Q 3 29% 3% 15,200 
250 153 185 165 17> Mar. 10 163% Feb. 15 General Chem. Co. 16,518,200 Mar. 1, °19 2 Q 173 17: 2 100 
113 100 103% 99% 108 Feb. 14 102% Jan. 17 General Chem. Co. pf. 15,207,100 Jan. 2, ‘19 1144 Q 104 oa 
4442 30% 58 34 5% Mar. 12 47 Jan. 3 General Cigar Co..... 18,104,000 Feb i, °19 1 Q 53 5354 - & 8,300 
104% «98% «105 96% 104 Feb. 24 108 Jan. 6 General Cigar Co. pf. 5,000,000 Mar. 1, ‘19 1% Q 104 a ee 
171% 118 158% 127% 161 Mar. 11 144% Feb. 3 General Electric......118,088,400 Jan. 15,'19  ¢4 Q 158 1 155 + & 3,400 
14614 74% 164 106% 166% Mar. 14 118% Jan. 21 General Motors Corp.131,609,900 TFFeb. 1, 19 3 Q 165 ti 62 3% 66,100 
93 72% 88 75% 91% Mar. 15 SZ Jan. 6 Gen. Motors Corp. pf. 19,688,300 Feb. 1, °19 1% Q (M)14 0 4 3,500 
2 91 Mar. 15 8’% Feb. 17 General Motors deb... 20977000  — ......-.. , aa TDA 2O.200) 
“614 32% #=59% 38 i1% Feb. 27. 56% Jan. 2 Goodrick (B. F.) Co.. 60,000,000 Feb. 15, 19 1 Q ¢ Gl 15% 7,500 
112 91% 10 0G 10S) Feb. 26 108) Jan. 8&8 Goodrich(B.F.) Co. pf. 25,500,000 Jan. 2, 19 1% Q 108 
v2% 65 86 74 SO Jan. 3 6 Mar.21 Granby Consol....... 15,001,900 Feb. 1, '19 2% Q (i) (i 6 4(0) 
118% 79% 106% 8&6 95% Jan. 2 90% Jan. 21 Great Northern pf....249,477,800 Feb. 1, °19 1% @Q HD) 955% % HM) 
381% 22% 3444 25% 44%, Mar.12 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17. 18 $2 t 115% % 27,400 
47 34 58% 838% 16% Jan. 9 41 Feb. 15 Greene-Cananea ..... 48,781,200 Feb. 24,'°19 $1.50 Q t $23, Vy 2,100) 
17% 9 10 8 10 Feb. 28 7% Feb. #t Gulf, Mobile & North. 7,468,300 3 ........ ee di 
40 28 35% 27 35% Feb. 28) 31% Jan. 16 Gulf, Mobile & N. pf. 7,663,500  ........ ns bd oe 
137 17 111% 58% 61% Jan. 3 49% Feb. S Gulf States Steel..... 11,199,400 Jan. 2, 19 2% Q vt 5% % 1,500) 
78 31% 55 37 G14 Mar. 21 54% Jan. 7 PPARTMANN CORP. 12,000,000 Mar. 1, ‘19 Y%Q ¢ G1Y% 1% 300 
40 27% 49% 34 15% Jan. 4 40 Feb. 6 Haskell&Barker(sh) 206,190 Jan. 2, 19 $1 Q 12 {v vy > SK) 
ae i *100% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 Jan. 2, 19 1% Q 107 
131%, &9 95 68 100 Feb. 26 94 Jan. ~ Homestake Mining ... 25,116,000 Feb. 25, '19 Mic M oS 
1063% 86 105% 92 160 Mar. 22 95 Jan. 21 [LLINOIS CENT. ...109,296,000 Mar. 1, ‘19 1% Q 99 (x & 1K) + 1 TO 
66% 38 58% 41% 1%% Mar. 10 42% Feb. 6 pir. Con.Co. ($20) 20,5 ° Jan. 27, 19 2 Q { A 175% 4 18,700 
17% 5% 9% 4%, 7% Feb. 24 3% Mar. 22 Int. Con. Corp. .(sh.) mis 6|— tiwiétitit, 55% j 1% 38,720 
72% 39% 47%, 17% 24+ Feb. 24 12% Mar. 20 Int. Con. Corp. pf.... 45,412,000 Apr. 1, 18 1% 0 : 13% 5% 42,00) 
21% ™ 19 10 19 Mar. 19 10% Jan. 2% Internat. Agricultur.. 5,888,700 ........ ' 18 + 1% 5M 
601%, 26% 65 3! 69% Mar. 20 48 Jan 4 Internat. Agricult. pf. 10,534,300 Jan. 15, °19 1% Q 63 ( GS% + 5% 8,16 
“ 121 104 129% Mar.17 110% Jan. 21 Int. Harvester (new). 80,000,000 Jan. 15, ‘19 1% Q *1w 25% +4 % 21,(KK) 
ss 116 107 118 Jan. 15 115 Feb. 18 Int. Harv. pf. (new). 60,009,000 Mar. 1, '19 1% 116% 
36% 17% 33 21 Y2S% Mar. 19 21% Jan. 51 int. Merc. Marine.... 39,230,900  ........ - , 2714 + 2% SS, 700 
106%, +625 125% 83% 1145 Mar. 19 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Feb. 1, '19 3 SA 110% A 111% + 1% 268,300 
47% 24% 35 27 32% Jan. 3 24% Feb. 3 Int. Nickel ($25).. 49,843,575 Mar. 19 Me Q YI 25% + % 15,500) 
495% 18% 45% 24% 48% Feb. 27 30% Jan. % Internat. Paper Co... 19,887,400 ........ ~~ re 1} A Hy% + & 21,100) 
10% 75 99 99 98% Mar. 10 981% Mar. 10 Internat. Paper pf... 2,054,500 Jan. 15, '19 1% Q 5% ‘ 
77% 50% 65%, 58 75% Mar.10 @ Jan- 13 Int.Paper pf.,stamped. 22,948,000 Jan. 15, '19 1% Q 73% b 72% 1% 500 
5 54% 61% 53 “7 Mar. 3 53 Keb. 18 International Salt.... 4,785,100 Jan. 1, °19 1% Q 57 
6% 3 5% 2% 3% Jan. 7 2% Feb. 13 lowa Central ........ eo ere oa aa 3 
78 31 40% oT iS Mar. 15 28 Feb. 8 JEweL _. | ee ee bs ka tf 11% 3% 5,500 
12 90 97% 88 m1 Mar. 6 S84 Feb. 11 Jewel Tea pf...... 3,760,000 Jan. 2. 19 1% Q 90 ( 90 1 200 
13% 24% 15% 21% Feb. 27 16% Jan. 30 Ka’: CITY SOUTH. 30,000,000  ........ = 19\ ‘ 197 % “1,100 
40 59% «45 53% Mar.17 49% Jan. 21 Kan. City So. pf.. 21,000,000 Jana. 15, '19 1 Q 3% 6 Re “ 200) 
95 105 95 111 Feb. 14 107 Jan. 22 Kayser (Julius) & Co. 6,570,000 Jan. 1, '19 2 Q 109 106 + 2% 450 
64% 36% a2 41 123% Mar. 6 GS Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Feb. 1, ‘19 $1 Q 117 ah 113% 35% 48,700 
93 7D 90% T6% 9% Mar. 6 %% Jan. 5 Kelly-Spring. Tire pf. 53,407,100 Jan. 2, 18 1% Q 99% oe +. 
30 21 35 245% 11 Mar.10 34 Jan. 24 Kelsey Wheel ....... ee ee 1 1%, 39% 1% 600 
81 70 90 81 95 Feb. 2 &9 Jan. 15. Kelsey Wheel pf..... 2.136.500 Feb. 1, '19 13 Q Oy 
HOt, 26 41% 29 33% Jan. 30 29% Feb. 123 Kennecott Cop...(sh.) 2,786.953 Dec. 31,'18 f$1 Q 0% 11% 1 20,600 
be 4% 4% 3 3% Feb. 24 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ ; 3% 
105 83 112. Mar. 10 106% Jan. 20 Kresge (S. S.) Co.... 9,989,800 Jan. 2. ’°19 214 SA 112 
106 104% 105 Feb. 4 106 Feb. 4 Kresge (S.S.) Co. pf. 1,995,600 Jan. 2, '19 1% Q 106 
DD 43 67% 50 33% Feb. 24 60 Jan. 21. Kress (S. H.) Co.... 11,885.600 Feb. 1, '19 1 Q 63% 
107% 9 1035, 100 107% Feb. 26 105 Jan. 14. Kress (S. H.) Co. pf. 3,598,500 Jan. 1, 19 1% Q 106 
10373 68 915; 65% 72% Mar. 10 62% Jan. 21 LACE: STEEL CO.. 35,097,500 Dec. 31, ’1S 1% Q 69 70% +1 12,400 
103% =80 90 82 83 Jan: 21 7 Mar. 19 Laclede Gas Co... 10.700,000 Mar. 15, '19 1% Q 75 75 -2 100 
25% 8% 11% 7% 9% Jan. 2 7 Feb. 26 Lake Erie & Western 11,840,000 ........ aca 7% %— & 100) 
53% 17% 25 18 20% Mar. 4 18 Jan. 21 Lake Erie & West. pf. 11,840,000 Jan. 15, '08 1 18 18 — 1% HW) 
30 10% 24 12 27% Feb. 24 21 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 wee sa 24y, 2 . 2M) 
791, «50% 65% 53% 57% Jan. 25 54 Jan. 2 Lehigh Valley ($50).. 60.501.700 Jan. 4,°19 $1.25 Q 55% } 55% — & 100 
281 151 205 164% 224% Jan. 7 204% Jan. 18 Liggett & Myers..... 21,196,400 Mar. 1, 19 3 Q 211 1 211 —4 1) 
125% 97% 110 101% 111% Jan. 9 107 Jan. 27 Liggett & Myers pf.. 22,512,200 Jan. 1, 19 1% Q 110 111 111 +2 300 
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Mat 
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Year to Date 
ite Low lL: 
7 Hie Fel 
11 fH Jan 
7 i Feb 
It a Mar 
2 oz Jan 
3 OES Mar 
+ 7) §=Jan 
20 iH Jan 
Jeb 7TS% Mar 
17 7i% Mar 
= > Mar 
14 iy, -Jan 
ld we Jan 
14 1, Jan 
=a w Jan 
"7 1H Jan 
>» bhi2% Jan 
1 to Fel 
S 21% Feb 
9 *h Jan 
10 1% Felt 
ZN i, Jan 
Ms S714 Jan 
S 1443 Keb 
= 4 | Mm Kel 
27 S*% Jun 
, o—% Jan 
3 49% Jan 
; OOo% Jan 
=? 1 Jan 
21 Tite Jan 
an 
) 
ie) 
14 
) 
‘ 
“th 
10 
1 
lo 
> ee!) Muar 
14 «91% “Feb 
52 694 Jan 
S 2 Mar 
3 1254 Jan 
} 19! Feb 
S 44% Mar 
| ee |) | Jan 
1) 25% Feb 
, IS% Jan 
In Mar 
2 1S Mar 
21 73 Jan 
/ 17 Jan 
| be SS5, Jan 
10 4 Jan 
3 359% Feb 
IS 2 Feb 
17 i} Jan 
> os Mar 
10 S Feb 
IS Feb 
y 4 Ht} Mar 
Mf {2 «Jan 
} 29% Feb 
28 a Jan 
7 SS Ke b 
12 67 Jan 
2 #117 Jan 
7 3% Mar 
22) 30 Mar 
10 1% Jan 
12 > Jan 
' W% 1a 
10 a7 lan 
le tt) Mai 
IS ii) Jan 
ae S3S%, Jai 
Is «101% Jan 
7) It Jan 
9 oa Feb 
% Sol Mar 
> Bs) la 
IS 44% Mar 
| MS Jan 
27 3-4 ian 
2a 7) = Jan 
lo 125% Feb 
4 my Feb 
14 1 Mar 
7 &2 Jan 
1 112% Feb 
3 a4 Mat 
14 tS% Feb 
2) (1H Feb 
+ 1 Mar 
12 TH Jan 
‘ 36% Jan 
7 7 Jan 
lz 71% Feb 
14 100 Jan 
20 70% Jan 
= S64 Mar 
+ 10% Jan. 
9 22 Jan. 
3 17 Jan 
10 28% Feb 
53 DS% Jan 
26 4 Mat 
3 7 Feb. 
12 15% Feb 
8 168% Feb. 








THE 





ite 
4 
10 


10 


Amount 


STOCKS Capital 


Stock Listed. 


6.0H0,300 
4,866,200 
2.000.000 
24,246, 100 
11,506, 700 
72,000,000 


Loose-Wiles Biscuit. . 
Loose-Wiles Bis.Ist pf. 
Loose-Wiles Bis. 2d pf 
Lorillard (1’.) Co.... 
Loriiilard (1’.) Co. pf 

Louisville & Nashville 


Macka Y COMIE"S.. 


41,380,400 


Mackay Comp. pf. 50,000,000 
Manhattan Eley. etd. 57,823,000 
Marlin-Rockwell (sh.) 67.00 
Mathieson Alkali 5,585, 700 
Ma:weil Motors S.976.000 
Max sell Motors Istpf. 12.SS2.200 
Maxwell Motors 2d pf. 7,0°-9,900 
May Depart. Stores ‘ 
May Depart.Stores pf 
Mexican l’etroleum 





Petroleum pf 
Miami Copper (85) 2, ro 
Michigan Central TS. 75S, 000 
Midvale St. & O. (850).1700,000, 090 
Minn. & St. L. new SUG SOO 


Mexican 
















Minn?,St. I & S.S.M 2065, S00 
M.. 8. 1. & S.S.M.pf. 12,608,400 
Mo., Kan. & Texas 45 HO MD 
Mo., Kan. & Texas pf. 15,000,000 
Missouri lac. tr. cfs. . 2A, 400 
Mo. Pac. pf., tr. efs ; rtd) 
Montana lower SOO 
Montana Power pf.... 9,700,000 
Morris & Essex ($50) 15.000.000 
N ASH... ( & ST. 1. paragon giana 

~~ Veme Co. (S90) 2A TU SSO 
National Biscuit Co LOG OOO 
Nat. Biscuit Co. pf 4 SOHO 
Nat. Cloak & Suit 12.000, 000 
Nat. Cloak & Suitepf £420,000) 
Nat.Con. & Cable(sh.) 250,000 
Nat. Enam. & St. Co. 15,591,040) 
Nat. En. & St. Co. pf S.546,.600 
National Lead Co.. PO C5, 500 


Lead Co. pf. 24.267.000 


Mex 2d pf. 124,626,500 
Nevada Con. Cop. (85) 9 907,285 
New Or., Tex. & Mex. 12,225,900 
New York Air Brake. 10,000,000 


National 


Nat. KR. of 


N. Y. C. & Hud. Riv.t247,8149,800 
N. ¥ Chi. & St. FE... 14,000,000 
N. Y¥.,C.& St. L. 2d pf. 11,000,000 
New York Dock...... 7.000.000 
New York Dock pf 10,000,000 
N.Y Lack. & West... 10,000,000 
N. Y., N. H. & Hart. .157,117,900 
_ a Ont. & West DS. 11S 00 


Norfolk Southern . 16,000.00 
Norfolk & Western. .120,567,000 
25, 000, O00) 


Norfolk & West. pf.. 
North’ American 29,779, 700 
247,998,400 


Northern 
Nova Scotia 12.610, 700 





Pacific 
St.& Coal 


Orie CIT. GAS($25) 36. 759.300 


Ohio «|. G. rights ° 
Ohio Fuel Sup..($25) 19.815,000 
Ontario Silver Mining 15,000,000 


Okla.Prod. & Ref. (85) 10.000.000 





Ok. I. & Ref. rights ; 
Owens Bottle M. ($25) 10,556,900 

ACIFIC COAST... 000,000 

l’acific Mail (85) 150,000 
lac. Telephone & Tel 000,000 
Pac. Tel. & Tel. pf... 32,000,000 
Pan-Am I’.& Tr. ($50) AST 4 
Pan-Am. [?. & Tr. pf. S.566,TO0 
Penn. R. R. ($50)... .499.205. 700 
Venn Seaboard Steel 


Gas, Chicago. 3S,495,500 
10,000,000 


Peoples 
Peoria & Eastern 


ere Marquette...... 15,046,000 
l’ere Marquette pr. pf. 12,429,000 
Pere Marquette pf... 11,200,000 
Philadelphia Co. ($50) 42,945,000 


Pierce-Arrow M. (gh.) 20 000 





Pierce-Arrow Mot. pf. 10,000,000 
Pierce Oi) ($25)..... 19,784,000 
Pitts. Coal of l’a ODOR Oo 
Pitts. Coal of Pa. pf M4 070,100 
Pitts., C., C. & St. L. 84.516,100 
hitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf... 1O.500.00) 
Pitts. & West Va.... 29,342,200 
Pitts. & West Va. pf 8,958,200 
Pond Cr. C.t.cfs.($10) 1,379,510 
Pressed Steel Car Co. 12,500,000 
Pressed St. Car Co.pf. 12,500,000 
Pub. Serv. Corp., N.J. 29,999,600 
Pullman Co 2. . 120,000,009 
Punta Alege. Suge.(850) 2,510,100 

AIL. ST. SP. CO... 15,500,000 

Rail. St. Sp.Co.pf. 15,500,000 
Ray Con. Cop. ($10). 15,771,790 


70,000,000 
(850) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Kepub. Iron & St. Co. 27,352,000 
Rep. Iron & St.Co.pf. 25,000,000 
R. Dutch Co. 
R. Dutch temp 


Reatling ($50) 
Reading tst pf. 


t.co.cs. 


cfs 


S°- L.-SAN FRAN. 16,452,000 






St. L.-San F. pf... 7.500.000 
St. L. Southwestern... 16,256,200 
st. L. Southw. pf.... 19,893,700 
Savage Arms ........ S.DGS OO 
Saxon Motor ........ 6.000, 000 


Seabeard Air Line.... ZO, 50) 
Seaboard Air Line pf. 12,270,700 
Roebuck & Co. 60,000,000 


Sears, 


ANNALIST 


Transactions— Continued 


Last Dividend 








Date er 
Paid. Cent 
Jan 1 Ww 1% 
Feb 1, "15 1% 
Jan 2. °39 3 
Jan. 2, ‘1D 1% 
Feb. 10, "19 By 
jan. 5. ‘3D lt, 
Jan a a l 
Jan 1. "19 1% 
Mar. 11, ‘19 $1 
jan. <2, ‘39 Toe 
ais 3. Ss ke 
Ont 1, °IS 1% 
July 2.17 I's 
Mar. 1, 19 11, 
Tene on. Um 1% 
Jan. 10, 7°19 g. 
Jan » ig 4 
| ea be. °39 $1 
Jan. 29. "iD - 
Keb 1, °19 S15 
Oct. Ja, IS ole 
Oct. 15, (1S oly 
Nov. 10, 13 2 
jan 2. "38 1% 
Jan. 2, °39 13% 
Jan. 2, °29+$2.12% 
Feb. 1,19 tl, 
Mar ,, To 
Jaa. 15, 19 13, 
Feb. US, ‘19 1% 
Jan. 15, '19 1% 
Mar “ae 1% 
Oct. 15.°1T $1 
Mar. 20, "19 1, 
Dec H 18 13 
Dae 31, °18 1? 
Mar. 15, "19 1% 
Dex 1, °38 Toc 
Mar. 2], °19 2k 
Kel .. 1% 
Mar 11S $ 
Jan 2, 38 = 
Feb. 15, '19 
Jan. 15, ‘19 
Jan 2 32 
Sep. 30, '13 
Jan. 14, "IS 2 
Jan. 1, ‘14 l, 
Mar. 19, “19 1%; 
Feb. 19, °19 1 
jan. 2, °39 1% 
Keb 1, °ao levy 
Jan. 15, °19 1% 
Mar .°3O $2. 
Jan. 15, 19 71.12% 
Jan 4. °19 Dthe 
Jan. 33. 19 W2%e 
Jan 2. "19 The 
Feb. 1, °19 1 
Dec 16. ‘1S #$1.50 
Jan. 15, "1 1% 
Jan 
Jan &. “K 1: 
Feb Ss, "1D Tx 
Aug. 25, '17 1 
Keb, 1.19 $14 
Jan. 51, (1 oe 
Feb 1. *19 $1.25 
Jan. 2, °19 2 
1% 
1% 
1% 
1% 
Mar. 1, °19 1% 
Jan 1, °19 Ok 
Mar 4, 19 y 
Feb. 25, "19 1% 
Ort 1D. "1S 
Feb. 15, °19 2 
Dec. 50, 718 2 
Mar. 20, "19 1% 
Dec. 31. "1S Thc 
Feb. 15, °19 $1 
Mar. 13, ‘19 a 
Jan 9, °19 Oc 
Keb 1. °19 lh. 
Jan. 2, °19 1% 
May °1,°18 $2.40 
Apr. 15, "14 Ws 
Mar. 15, "19 1% 
Apr. 19, °17 1% 
Aug. 1, "14 1 
Feb. 15, ‘19 2 
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Last Week's 





Transactions 


High. Low. Last. Change 
4) f{tjl, iNN1%Z + LY 
le 100 1) te 
105 105 1G L (5 
15S 
ma Lees : 
114% 14% 114% 1 
73 
os (i414 
bw my, SO 7 
71% 71 ra i 
| ou > % 
40% 4%, oly i 
G81 he Bs (jay ) 
a 27% ZN% 2% 
re 7 res + 
TOS 10S TOS 
INDL, IN1! NZ, 15, 
1UT4y 
23 22%, 23 1% 
$92 
174, 44 Hit, 1% 
ti “ 
GI 
107 
6% ny 4, ly 
A 11% He RA a, 
Se 5% 24 1g 
wl, m1% 1% 1 
TAS TO%, 71 17% 
145 
71? 
‘ ht 
126 lt5% 124 + 
11S 174, 117% 3% 
Tits rok T4's ly 
14 Wit, = 104 +t \& 
_ ey, b> Mit, %, 
atts en, Tt 4 
uy 
1iN4, (5) iS a 
107 107 uF 1 
= 1a 140, 14 
iG It 157% ly 
a0 a 30 
1in% 6107 14% 2% 
76 T> res ly 
2 i 5 ly 
or 
21% 20% OL 1% 
», 44%, $44, 1 
HB) 
31% YILg at 1% 
2 Tks jipt le 
17 W% 17 1% 
TO lH 16-41 
‘ res) 
ox Hy “yep A 
‘> (wig (pes 1 
oH 1 1 
Ht, NIy 10 1% 
11% 3% 3% Pa 
17 We Hi 
Si, “yt 3, 1% 
7, S% NI, 
oO Ig 
i) INZ iD 1% 
+2 
3 3} 3 1% 
2g 24% we 1 
a SS 
Nv, NI ly %, 
145 143 1 
a +4 my 
7 33%, 35% 
a2 A) A 
ae SA 
14% 1334 1% 1% 
aS aS > s 1 
Ht 
2% aah 7 % 
15% $414 145, ly 
108 1s 1033 2 
19% IN% INS, M 
a LA iS A) 1% 
Nt Nl, Nt} % 
: i) 
444 Ik4% 344 
ry ory 1% 23 
37% iy 37 va 
S1 SO SI 
72% Tx 71 \, 
; ie Tim) 
No NS > 
122%, 119% 120% % 
79% 77% TS% 1 
LILA Temig (mi %, 
19% 1% 19% 5 
Noy aA S414 % 
3S 3tM% 7% 1% 
INK 37% Ss ly 
S45, NOM NZ } 
10> ltr 104 % 
7 $2, WY, 1% 
ar SSN 92 1% 
1 14 12% 12% y 
24 
1) 
<a oly 
i tz 2 
10% ti s , 
Ss 7% s , 
1S% 17% nme + & 
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New York Stock Exchange Transactions —Continued 


New York, Monday, March 24, 1919 ins. & N NALIST = 8s 





Transactions 






































—_—_—_———————_———— Yearly Price Ranges—————————_ Amount -—Last Dividend k 
1917. 19:8 This Year to Date. STOCKS. Capital Date Per Pe 

High. iow. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Last. Change. Sales 

127% 115 120 116 120 Mar. 15 120 Mar. 15 Sears, Roe. & Co. pf. 8,000,000 Jan. 1, °19 1% Q 120 +. ° 

29% 15 1is8y% 138 13% Jan. 9 10 =Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000) Oct. 19, ‘18 7c Q 10) 10% a 1,304) 
59% 25% 39 25% ij% Mar. 18 33% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28, ‘1S $1.25. 11 HY + 4% JSD,04) 

74% 33% 71% 39 59 Mar. 12 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000) Feb. 10, '19 1% Q 4% mM + & 3,900 
99 S84 93% # $1 SS. Feb. 6 8& Mar. 11 = Sloss-Shef. Ss. & Il. pf. 6,700,000 Jan. 2. 19 1% Q 0) ) 90) H) 
2009 135 162 120 140 Jan. 9 132 Jan. 2 South Porto Rico Sug. 5,625,000 Dec. 31, '18 15 Q 140 ts : 
litts 100 110 102 108 Jan. 18 107 Jan. 27 South Porto RicoS.pf. 5,000,000 Dec. 31, '18 4 Q 107% “ 

981% 75% 110 801% 104 Mar.10 95% Jan. 21 Southern lacific..... 27G.445,4000 Jan. 2, °18 1% Q 1! 4 0, ; 2,600 
3334 21% 34% =—-.205 “4% Mar. 3° 2 Jan. 21 Southern Railway.... SS.212,300  ........ aa Ss 4 28% + 4 12,200 
T1n 51% 75% 57 7 ian. 2 664% Jan. 21 Southern Railway pf. 58,005,700. Nov. 30, ‘18 2%, SA GS , GN ' 1,104) 
100% T7% 120 S4 132% Mar. 20 124 Jan. 14 Standard Milling .... 5,841,700) Feb. 28, 19 2 Q 132% 4 132% + 2% 1(K) 
90% TS 86%, 79 90% Feb. 7 85% Jan. 2 Standard Milling pf.. 6,488,000 Feb. 28, '19 1% Q SUG 

ST Jan. 10 865, Jan. 11 Stewart War. Speed.. 10,000,000 Feb. 15, ‘19 1% Q S5% 

“m ” - a 12) Jan, 1h 36% Jan. 10) Stromberg Carb. (sh.) 50,000 Jan. 2,°19  7$1 7 2 A) 
11034 3355 72% 33% 44 Mar. 13 45% Jan. 22 Studebaker Co....... 30,000,000 Mar. 1, (19 1 Q 63 on GS,300 
10S% = =8& 14) 8014 314 Feb. 24 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Mar. 1, ‘19 1% Q a 
53% = BDH ie 37 “4 Mar. 19 42% Feb. 14 -Stutz Motor..... (sh.) 75,000 Jan. 2,°1S8 $1.25 Q 4 6 52% + 1% 1,400) 
51% «= 39% 455, 34% 37 Mar.10 52 Jan. 21 Superior Steel ....... 6,000,000 Feb. 1, ‘19 14 Q ) 37 % 1,300 
102% 96 100 95 9S Mar. 12 98 Mar. 12 Superior Steel Ist pf.. 2,560,600) Feb. 15, "19 27 «Q OS 

19% nn 21 12% 14% Jan. 4 12% Mar. 17 ENN. C. & C. t. efs. May 15, '18 $1 13 7,400 
243 114% 205 136% 217% Mar. 18 18) Jan. 9 Se Dec. 31, ‘18 24%, Q 21: %» 212% 57.000 

ae ; 213% Mar. 21) 19444 Mar. 14 Texas Co. sub. rcts.. ee ea ie 21) ) 213% GO 

19% 115% 29% 14 36% Jan. ¢ 27% Jan. 21 Texas Pacific ........ GBTGOMOO = aceccsee : 35, A, 07,400 
167% 131 150 130% 320 Jan. 9 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700 ........ Se i 230 oe 

4834 14 21% iz\w 16% Feb. 24 13% Jan + Third Avenue ....... 16,590,000 Oct. 1, 16 1 165 t 14 % 330 
206% 16 20444 178 221 Feb. 25 207 Jan * Tide Water Oil....... 31,900,000 Dec. 31. °1S +5 Q 19 4 219% 1% 100 
mY, 4214 823, 481, $23 Mar. 22 72% Jan. 2% Tobacco Products ... 17,592,400 Feb. 15, ‘19 1% @Q N7 i% 91% 15% YZ SOU 

<e - ~ i 7 Mar. 7 3% Feb. 2S Tob. Vroducts rights. ........ ; Sidi (5% Lil, 6% % 7.100 
105 SO 14% S7T% 1% Jan. & 9914 Mar. 20 Tobacco Products pf.. 8, 080,000 Jan. 2, °19 1% @Q 4101 NO, liye + & 1,000 

15 S 16 R14 10) Jan. 25 10) Jan. 2 T.,S. L.& W.pf.c.of d. 8,835,500 ...... : ‘ iW % 

481, 37 42 36% 40% Mar. 22 37% Jan. 11 .Transue & W. st.(sh.) 100,000 Jan. 15, °19 $1.25 Q sf) 7 S5K 0% + %& 3,600 
95 62 65% 32 45% Feb. 21 38 Jan. 16 Twin City, Rap. Tran. 22,000,000 Jan. 2, '19 1 ‘ +s i 4S + 2 104 
1225 125 125 100 *SO Jan. 29 *80) Jan. 29 Twin my Rap. T. pf. 8,000,000 Jan. 2. °19 1% Q A) : 

83 112 100 149 Mar.17 115 Jan. 7 UNVE SR. TYPEW'R. 9,000,000) Jan. 1, '19 i614 Q 140 { 140 110 20K) 
112% 112 104 121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000) Jan. 1, °19 1% Q 1? : : 
HMS 80 ra) S4 Mar. 12 7 Jan. 3 Union Bag & Paper... 9,839,S00) Mar. 15, '19 1% Q : . SO 2 AW) 
101%, «1371%6 109% 132% Mar. 43 124% Jan. 21 Union Pacific ....... 222,291,600 Jan. 2, 19 214, Q 129 19y, %y 12,000 
G4 76% 69 4% Mar. + 72 dan. 6 Union Pacific pf..... 99,543,500 Oct. 1,18 2 SA 7 74 3 i, aM) 
54% 4414 36% 14% Mar. 14 37% Jan. 11 Unit. Al. St. t.cs.(sh.) Jan. 20, °19 $1 Q { { 1314 va 5.500 
F1%e 108% 83% 135% Mar. 1S 107% Jan. 2 cnited Cigar Stores.. ‘Feb. 1h, °19 2% #Q 134 133% % 100.200 
98% 110 101% 111) Mar. 21 106 Feb. 5 United Cig. Stores pf. Mar. 15, '19 1% Q 4110 111 Ls 20) 
Ot 9% 69 14) Mar 20 90% Jan. (4 United Drug ........ 19, ‘995, 7 Jan. 2, °19 12% #@Q 101 110 + 9% Mw) 
48 PO1g 46 34% Mar. 21 50% Jan. % Un. Drug Ist pf.($50) 7,500,000 Feb. 1,°19 Site QQ O4 M4 + & 100 
7 85% 77 195 Mar. 22 91 Jan. JS United Drug 2d pf.. 9.105.800) Mar. 1, '19 1% Q@ 1% ms. +7 1M 
ae 61 os 60 Feb. 17 58 Jan. 22 United Dyewood ..... 10,372,800 Jan. 2, 19 1% Q 60 
0 Mite MW *90 Mar. 1 *90) Mar. 1 United Dyewood pf... 3,511,300 Jan. 2, '19 1% Q 95 ; ae 
1543, 105 Ifitg 116% 17 Mar. 14 157 Feb. 10 United Fruit Co...... HOSIG AO Jan. 15, 19 2 Q 174 ) 169% 3 1,900 

11% 4% 11 4%, 13% Feb. 21 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 ........ a . 11% 11% 9s ae 1 

23% 114 20 10% 27% Feb. 26 1 Jan. 13) Un. Rys. Inv. Co. pf. 15,000,000) Jan. 10, '07 1 - $54 j 25 2 1500 
2442 «10 16% 11% 21% Mar. 18 14 Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 1 : 01 } 19% 1% GOK 
68 42 47% 40 “i = =Mar. 18 421%, Jan. 16 1 C.L.Pipe & Fy.pf. 12,106,300 Mar. 15, ||‘ 1% Q 4 { o4y% +41 > a0 
21% 16 16% 14% 24% Mar. 14 16% Feb. 5 U. S. Express.......«. 10,000,000, Nov. 29, '16 $S Sp >»? ” > 1% 
W71% 88% 157 96 146% Mar.14 97% Jan. 2Z U. S. Indus. -Alcohol. 12,000,000 Mar. 17, '19 $ Q 142 Vee ES | 4+ % 138,750 
1} 8S 99 94 10S Mar. 14 96% Jan. 2 U.S. Indus. Alco. pf. 6,000,000) Jan. 15, '19 1% @Q 107 : 

2% 10 26 8 14 Mar. 7 17% Jan. 3 U.S. Realty & Imp. 16,162,500 Feb. 1, '15 1 5 ‘2 33% + 2% 2 100 
67 45 801, ay | s4 Mar. 15 73. Jan. 21 U. S. Rubber Co..... 6,800,000 July 31, °15 1% ie A 821% R314 2% 12. 800 
114% 91 110 (5 112% Mar. 11 109) Jan. ZO U.S. Rub. Co. Ist pf. 61,725,800 Dec. 31, '18 2 111% 111% 112 mA OW) 
674% = 40 50% 86036 1% Mar. 12 43% Jan. 21 U.S.Sm.,R. & M.($50) 17. Jan. 15,°19 $1.25 9 19 { 9% + % 2 100 
52% 43% 17% = 42% Mar. 12 #5 Jan. 18 U.S.S.,R.& M.pf.($50) 24,: Jan. 15,'19 S87%c Q 1s 814 {8% 1% 100 
1365 79% 116%, 86% 100% Mar. 22 Ss Feb. 10 U. S. Steel Corp..... DOS, Dec. 30, "1S 34 Q i 41, 99 + 3% 1,098,600 
121%, 102% 1135, 108 115% Jan. 9 113% Feb. 10 U. S. Steel Corp. pf. .3860,281,100 Feb. 27, '19 1% Q 114% 1% 115 1.300 
118% 70% 93 71% 74% Jan. 2 65% Feb. 7 Utah Copper ($10)... 16.244.) Dec. 31,'1S $2.50 @Q 69 69% 72% + 3% 14,500 
24% 9% 16% 11 17% Feb. 4 13. Jan. 2 Utah Securities Corp. 15,707,500 ee Poe im sh 14 ‘ 5 15% % 1.600 

16 26 601% 33% (0% Mar. 20 D1 Feb. 10 ya. -CAR. CHEM. 27,984,400 Feb. 1, ‘19 1 Q > 1% 58% 4 y, 15.16 
112% 97 118% 98 114 Mar.19 110 Jan 7 Va.-Car. Chem. pf. 20, 10 Jaa. 15, °19 2 Q 114 | 114 4. 2 UT 

7 46 Tals nO 59% Mar. 12 560s Jan. 25 Va. Iron, C. & Coke... 9, 073, OOO Dec. 5,18 6 , SEA 

1014 6 10% 7%, 15 Feb. 18 12 Jan. 6 Vulcan Detinning ... 2,000,000 _........ , , 15 , 

24% 2 ye 25 i> Mar. 18 40 Jan. 2S- Vulean Detinning pf. 1,500,000 Nov. 30, ‘18 20 65 641% 64% +19% 1M) 

155% 7 2 7 » Mar. 3 - 7% Jan. 20 Wy Asasn ie Gh: Rik es 2. | na RY, i + 1.900 
o8 36% 4414 30% °%6% Mar. 12 30% Jan. 2 Wabash pf., A... 60,015,500 Apr. 30, '18 1 aa 34 14 33% — \% 5.000 
2014 18 26% 19% 223%, Mar. 3 19 Jan. 2% Wabash pf., B....... - e - ee : . 22 Aa aad! 
144 TOY R314 63% 7 ~©6hr Jan. 10 5914 Mar. 22 Wells Fargo Express. 23,967,300 July 20, '18 1%. 63 3h 59% — 4% 1) 
ant 12 17% 10 12% Jan. 9 10% Feb. 7 Western Maryland.... 46,340,700 = ........ ea ae 1] O% 10% — ¥% 1,300 
438 351% 32 20 26 Mar. 14 24% Mar. 1%; West. Maryland 2d pf. 9,551,700 ........ aa 24% Pe : 

18% 10% 24% 13 20% Mar. 4 17. Feb. 3 Western Pacific Ry.. 47,295,200 ........ ad : 19) SY, 1S% 1% GOO 
52 3514 64 46 61% Jan. 9 52% Feb. 20 Western Pac. Ry. pf. 27,338,100 Jan. 1, '19 1% Q 7 j 56 a2 900) 
v9% = 76 955% T7% 89% Jan. 13 %6%, Jan. 22 Western Union Tel... 99,814,100) Jan. 15, 19 1% Q SOS R614 Stig % 4.000 

113% 111 95 95 94% Jan. 15 941% Jan. 15 Westing. Air Br.($50) 29,040,800 Jan. 31,°'°19 $1.75 Q 94% 7 
56 33% 47144 38% 47% Mar.12 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Jan. 31,°19 STi%sc Q i Y 4% + % 39.400 
7% F2y% 64%, 59 (5% Mar. 4. 61 Keb. 27 W.E.& M.I1st pf.($50) 3,998,750 Jan. 15,'°19 S87%ce Q 6 » 62 1% we 
22% 7% 12% 8 % Feb. 27 7™, Mar. “+ Wheel. & Lake Erie.. 533,556,000 ........ - » . 8% % R00) 
505, 165% 26 17% 21 Mar. 3. 17 Jan. 30 Wheel. & L. E. pf... 10,305,409 = ........ sia , 17 i 17 = 1040) 
52% 33% 50 36% 57% Feb. 26 45 Jan. 3 White Motor ($50)... 16,000,000 Dec. 31, ‘18 $1 Q 3% f 33 53% i 5.100 
38% 15 30 15% 30% Mar.18 23% Jan. 22 Willys-Overland ($25) 41,609,025 [eb. 1, '19 Ze Q NB, YS, 29 + % 187.100 
100 69 89% 7d 93% Mar. 18 87™% Jan. 7 Willys-Overland pf... 14,539,850 Jan. 1, 19 1% Q V27 ) N2yY, 92% + 1% R00 
81% 42 #77% # «45% S0% Mar. 22 65% Jan. 20 Wilson & Co.....(sh.) 7 re os 17 76% 79% + 2% 16.100 
107 96 99% 901% 39 Mar. 20 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Jan. 2, '19 1% @Q 99 9 99 4 14 100 
54144 39% 29% 36% Mar. 7 30% Jan. 22 Wisconsin Central ... 16,147,900 — ........ pe ; 35 aay 
151 99% 128% 110 133% Jan. 9 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Mar. 1,°19 2 Q 126% 1 m1 lt mC hie 
126%, 113 115 111 117% Jan. 17 115 Jan. 22 Woolw'th(F.W.)Co.pf. 12, 500,000 Jan. 2, '19 1% @Q 116 o 
37% 23% 69 3- 58% Mar. 6 S50 Feb. 13 Worthington Pump... 10,226,200 atidak a4 = : G7 G17 61% — 2y RM) 
97 88 91% 88% 94% Mar. 18 88 Jan. 9 Worth. Pump pf. A.. 5,072,800 Jan: 2, 19 1% @Q 94 77 My% + ¥ “erm 
63 nO 70% 59 72% Mar. 10 66 Jan. 3 Worth. Pump pf. B.. 17.790,800 -Jan. 2, '19 1% Q 7 71 ly, 11% 4 1y 2 1K 

High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the | is for less than that amount 
tincluding the amount of New York Central Railroad stock listed. {Payable in scrip. §Payable one-half in cash and one-half in | bonds ” 
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Last Sales of Inactive Stocks | of dvdende reereed to unde 











Stock Last Sale. Date. Stock Last Sale. Date. Stock. Last Sz | follows 
Alleg. & Western.. ...*101 Nof. "18 Cripple Creek Central...... 33 Aug. ‘17 Manhattan Shirt .... Nov. "18 | Kine 
Am. Brake Shoe & Fy. C< 90 Aug, ‘18 Gian Cou: Cemed os 28 Feb. ‘18 Manhattan Shirt pf. Nov. 17 | a ee 

§ = ¢ ug. ‘I! ripple € entral pf..... : Minn., St. P. & S. S.M. 1.1 Nov. ‘18 | Pf. nwscccccee B® Back 
American Cities pf.. 10% May ‘18 Dayton Power & Light pf.... 97 Nov. ‘16 Mobile & Birm........ hia Nov. ‘1 i Ms csccecsstce 24% Extra 
American Coal ($25) a June "18 De‘roit Mackinack .......... *70 July ‘15 Moline Plow 1st p{..... Apr. ‘18 ‘ Foundries. . 1\%% Extra 
ent Shipbuilding 1391 ‘ ‘ D ss f 8% Nov. ‘18 Monongahela V. Tract. ($25) Oct i MIE ser tale ~ iota aets, peepee 
American Shipbuilding.... 3u16 Sep. ‘18 m.. © B. & At. Soc cccccecs 8% Nov. Montgomery Ward pf.. Apr 4 Refining........ .%% Extra 
American Smelters pf. B.... 91% Aug. "17 Du Pont Powder pf......... 104% Dec. "16 Nat. Rys. of Mex. Ist pf.. Mar. ‘17 ‘ Sect eaeae 5 % Extra 
American Tel. & Cable..... 55 Nov. ‘18 Eastman Kodak ............ “5 Aug. 15 Sawant bag Benton a pf. a is | Liberty bonds, 

> ~ = es b B é ee or ] 1919.) 

Booth Fisheries ist pf..... 80 Aug. °15 Elk Horn Coal pf ($50)...... 43% Nov, "18 Northwestern Tel.... Non 1 soeeee 1 & Extra 
Buffalo, Roch. & Pitts. pf...*100 Aug. '18 Gulf States Steel ist pf...... 93% Dec. ‘18 Old -Dominion ($25).....  *> Bm. 2 0 Feo rs 214% Stoc 
Burns Brothers pf.. 110 Feb. °18 Hav. El. Ry., L. & P........ *95 = Mar. ’18 Owens Bottle Mach pf. Aug. '18 rminal.-.........4. 214% Scrip 

: : . 4 se: Pabst Brewing pf..... és Dec it Securities ........ 1%@% Extra 
Bush Terminal .... ss00 a Jan. "18 Hav. El. Ry., L. & P. pf.... 105 May ‘17 Pacific Coast 2d pf., Sep. ‘if ( P A a Na 2% Stock 
Car., Clinch. & Ohio......... 22% Aug. 17 Helme (G. W.) Co........:.. 1” Jan. ‘17 Pettibone-Mulliken Ist pt. June ‘18 i Copper ...50e. Extra 
Car., Clinch. & Ohio pf..... 50 Oct. ‘17 Hocking Valley ............. 112 Apr. "15 eettibone-Mumiken ist pt pune 7D ; listribution.) 

= R. R. Sec. (Il! Cent. col.) No 1 M & Esse Extra 
Central Foundry ........... 19 Dec. "18 Ingersoll-Rand .............. *185 3 8=Sep. ‘18 Rensselaer & Saratoga.. Oct 3 | Sunels me 
Certain-Teed Prod. 2d pf.... *78% July "18 | ee 96% Dee. "18 Rutland pf...............++.- Dec. "18 | ( ie in Liberty bonds.) 
“ wu caw . . . So. Pacific trust ctfs.... ° Dec. "18 {| fa $1 Ext 
Chicago & Eastern Lllinois pf. 7% Apr. "17 {sland Creek Coal .......... oT June *18 fol., St. L. & W. ctfs of de p 5 Tee  - ghee muti, Te eeeeese + E ra 
2 “ . I he | ona ¢ 9: > 
Chi. & E. Ill, eq. tr: rects.. %% May ‘18 Kan. City> Ft. S. & M. pf... 59 July "18 United Paperboard ...... 21% May ‘18 ' ac tiag Arizon Ae alas eae 
Chicago Pneumatic Tool..... 69 Oct. "18 Kayser (J.) & Co. Ist pf..... 105% Aug. "18 Va. Ry. & Dower..... vesees ATM Sep. (it eee 3% Extra 
Cleve. & Pitts. sp. gtd. ($50) *50 Apr. 17 Keo''uk & Des Moines pf... 29 Mar. '16 Weyman-Bru‘on ......... ‘ *200 Dec. 1 i ‘Typewriter -- 5% Extra 
Cons. G., E. L. & P., Balt. 96 Mar. ‘18 Manhattan Beach .......... % Apr. ‘18 Weyman-Bruton pf............ 100 Oct. *18 OBsccnsadeoecn 1 % Extra 
Consol. Coal of Md.......... 04 Jan. ‘18 Manhattan Ei. Supply........ 48 June "18 *Odd tot. » t : ae 2% Extra 
i 
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UNITED STATES GOVERNMENT BONDS 
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Transactions on the 

















Trading by Days 
Industrials Oils Mining 
Monday 1 .O4T 207.550 166.550 
‘Tuesday 100.400 260.977 131 ' 
Wednesday aune 127.660 191.114 201,270 
Thursday ‘ 107.700 241,35 230,975 
Friday 71.70 277 442,020 
Saturday) . $5.10 230.330 241.00 
Total 4.217 1, 458.865 1.414.815 
INDUSTRIALS 
tange. iit 
High Low Sales High Low 
Ww ih 10,4) *Aetr Explosives Ea i, 
“7 61% 5.200) *An Maz... 7% tid 
‘ 2 2,100 Am.-Bri Mfg ‘ 3 
. s m *An toad Mach. 3s a 
v4 2% WM) * An Wr taper 7 4% 
v4i rly 1 
29% a 2.500 
ot) 2x4 100 
12 4 $, 00 
1z BLA 6,100 
Hs 2 me 
(Wy 74% 410 
aN net Ls 
> ob 1.100 
72) ” 1.800 
Th) NT 3.200 * 
126 1s 1H 
45, H 700 
4 45. a3. TOO 
WTA 14s 20 
21 10% S. 770 
2s 22 *Jones Bros. Tea 
Nily 43s Key. T. & KR 
me 10% *Lack. Cy. Coal 
2s 1s *Lil MeN. & Lib. 
4 31.500 Marconi of Am 
24% 16,300 *Nat Aniline Ch 
47 S.00 *Nat. Coal & Ice 
Gh. “uy *Nat Fireproofing 
Ihe 100 *Nat. Firepfe. pf 
« mo N. Y. Transp 
2% 30.100 N. ALP. & P 
, 3.000) Nat. Tir . 
1% 7.40 *Pearson Coal 23 
zs Is 10 Peer. T. & M 21 
1 Me 2M Perfect. T. & R ‘ a 
11. 7 28.000 72 Morr “ 11% on 
LL iat2 *R J. Rewnolds dim) tN 
iy, s 1.440) *Stand. Motor 0, NAK 
41 $844 “0 *Stewart Mfg ; 38% 
16% w 0.4") Submarine Boat Tite 
aad 0! 14,400 *Sw Int w. i v2 
114 i) 4.900 *Ther is Bro 
63 (ol, 1 *Ur Carbide 
2% 7, 1.000 Lr ofit Shar 
ed ik Ti 1 4 S. Steamship h 
4, wy 34.200 Wayne Coal $8 
té we 7.800 World Film ir 
4% ; 6.100 *Wright-Mar Air 4hy 3% 
73 rs) 1.600 *Wright-M Qe. tix 
STANDARI>) OIL SUBSIDIARIES - 
Ist. 17% 10) Anglo-Am. Oil IN 
120 > Atlantic Ref 1a 
wy 25> Galena-Signal! Oil. : 
75 20 I. Pipe Line 
1H 4) Ind. Pipe Line 
349 105 Ohio Oil 
G5 0 Prairie O. & G 
276 1 Prairie Pipe Line.206 
320 20 Seuth Penn Oil 
280) 70 Stand. Oil of Cal 
as) 1 Stand. Oj of Ind.7s0 
730 202 Stand Oil of N. J...G87 6 
“MH Stand. Oil of N. Y.355 BAT 
20 Swan & Finct 100 100) 
20 Vacuum Oil a) el) 
‘-ELLANEOUS OIL STOCK 
2% Oh *Allen Oil 2 
is is *Barnett Oi Ly 
4% 3 *Rvone Oi . % 
47 1s *Boston-Wyo. Oil.. 37 
Ey A 47 *Com'wealth Oil a1 
1% 1 *Cont. O. & R.. 1\4 
s\, tik *Cosden Oj s 7 
+ 4 SOO *Cosden Oil pf % 414 
2 1 12,600 *Crystal O. & R.. = i% 


BOSTON 
MINING 
lizgh Low 
Adventure % 3 
Ahmeek 67 
» Alaska Gold “% 
Allouez ; 
Algomah 
Am. Zinc. 
76 Am. Zinc pf 
2 Anaconda 62 
483 Arizona Com. 11% 
110 Butte & Sup 
280 Cal. iz 
166 Cal. & Hecla 
20 Chino Cop 
71 Centennial 
22 Cop. Range 
775 Daly-West 
630 Davis-Daly 
355 East Butte 
144 Franklin 
5 Greene-Can 
138 Hancock 
200 Helvetia 
5 Insp. Cop. 
Island Creek 
Isle Royale. 
Kerr Lake 
Lake Copper 
Mason \al 
Mass. Con 
May.-Old C 
Miami Cop. 
2 Mohawk 
> Nev. Con 
New Cornelia 
New Riv. pf 
Nipissing 
North Butte 
North Lak« 
> Old Dominion 
Osceola 
Ojibway 
Pond Creek. 











Quincy z 

Ray Con 19% 4 

St. Mary's L. 40 w 
Shannon ... 2 1% 

PMECA ......-- 13 
Superior Cop 414 
Sup. & Best 143 
5 Trinity 2% 

Tuolumne e -sO 

U. S. Smelt. 495 49 

7U. 8. Sm. pf. 4%. 7 

Utah Apex 2% 2 
Utah Con.. s 7™% 
Utah Copper... T34% 9% 
Utah Metals 2% 1% 
"800 Victoria » 1% 

150 Winona ..... .0 80 

162 Wolverine . 17 16 


RAILROADS 
Boston & Alb.138% 137% 
Boston Elev.. tiie 
cl. pr 


i) 


A 
2 
| 


wd 
F 


v 


2 


¥ 

= 
S 
8 
3 
Co 
& 





~=t 
. 








Transact 


Ne 


Last Ch’ge 


it es 
40 —1 
2+ %& 
13 — 
4%— % 
1i— or 
24— % 
83 +.02 
45, 
) ° 
2% — \ 
™— % 
73% + 3% 
1%— % 
1%+ % 
17 — %&% 
—_— le 





t | 
| 

















| 
Bonds 
$117,000 
244.000 
10S 0m) 
410,000 
175.000 } 
305.000 | 


$1. 449.000 


Net | 
Last Ch'ge | 
my, 1 ' 
HIe2 + 3% 
4 2 4 
+ 1 
= w 














/ 
| 
i 
+ 4% 
+ 1 
, | 
+ La | 
+ % 
-—2 
x = i 
14% — 1% 
1s 
ay + ~ 
$ + \ 
= 21, 
1 
+ %& 
oa 
xy 
+ 24y 
- * 
—_ 1 
: + | 
, ‘s | 
$1, | 
5 — 2 } 
! 
+ % 
+230 
+ 3 i 
+1 | 
1 
+15 
+18 
— 1 
+4 | 
me ma 
7M + 4 
GSS +7 
34S + 8 
100 +2 
420 + 1% 
1% + Wh 
% . 
% + % 
36 +°5 
4in%, - % | 
“Th 
& + \& 
1, : 
2 +3 








































































AL IsT 


New 









































Lange, 1919 Ne 
Hiczh Low Sales High Low Last izt Low La (‘h's 
14? ‘4 1.100 *Distillers Oil. hy %, % + ‘ “ s s S 
7 “i 7.800 *EIk Basin Vet 7 tily i + A 7 a 
» ‘ 71.00 *Esmeralds Oil & ' ! Is ! 
oe 2 28.000 *Federal Oil % zu, 7% ) 7s 
a 3 #00 *Glenrock Oi) ‘ > 3 + I! +4 - “16 
10 TH 200 *Her Det Cl. A. 10% TO, Toy - - 
2 5 24.000 *Gt. Mains Pet 1% 1 1% me i on ‘ . * 
04 ") 3.000 *Homa Oil 4 Hi ii ; - - ” 
7 wo 1.240 *Home ©. & R ies 
mt! ren 1.400 *Houston il + “4 M ~ “= 
2 is) - *Hudson Oil . ' ' KN at 
; 21.4) *Inter. Petrol lve Vy 
26,300 *Island O. & T 7 3 4 
13.24 *Kenova Oil 2! 1s In ie 
104K) *Louis. O. & KR 1 a 4 ‘ ‘ 
14,100 *Maryland Pet 1 1% 1s 
100 *MceCombs Po & R 
93.00 *Merritt Oil. + Uh 
} h 50 *Merritt Oil rts 
42 2% 45,700 Met Petrol. . + My " th Os, 
2% 1 uO) *Midwest Oi! pf + 14 ‘M4 j 103% 104 
161 125 *Midwest Ref r 4 Is s 7% {9s 
2%, 2 Morton Pet. w. i wi ” v1y 1014 101 
3% sa New Mex. 0. & L | im ' Ws +1 
a 45 20.00) *Northwest Oil... +10 wy ‘ on wn iw 
aS 4 ots 1.s00 *Okla. & Tex. Oil ( 
G2 192,000 Omar Oil & Gas + ow oes, = 1on! 
163 i *Pennok il i 4 “) ily wn, | Ny 
a0 *Qucen Oil 2 102 1 Tek 
avs *Rangeburnett Oil +10 104 3.104 14, 1044 
47 . *Roe Oil.... + 1 10% Ke 1S, 1 
7 3.800 *Rickard Texas 7 TT Wi 
7? 7 7 *Sapulpa O. & KR + % | rt, ~ we, a NO ; 
41% 22 3,000 *Sinclair Gulf + & 4 il ; 140 140 1 
4! ‘ 23.000 So'west P. & KR lis M q Ll 100 11M 
5, 3 5400 *Southern O. & T + 100 ) 1h! 1o0 
44 mal) !4.04K) Southwest Oil ‘ ( 1 
1%, % 12.500 *Stanton j + nate tan a 
47 1 00 *Tesana O. & KR 1 m ( Mi ; Mj : 
3h 1 0 *Tyopa Oil.. ‘ s al 7 
2% 1 1.000 *tUn W. Ojl, new 7 ‘ re it + 
; 2h 5.500 *Victoria Oil, new ie y ’ “4 ny 
34 0 2.400 *West St. O & L K) ' m, 98 
MINING STOCKS % ~ Kind 
TC 4 100 11M 
0) 3 19,200 Al.-Brit. Col. M +40 36 10 + 2 i) 4 M4 
rT on 10.000 *Adelphia M. & M.+31 2s 31 
iy 2.200 *Am. Mines 1 1 1 
4 21,600 *Am. Tin Tung ve ‘ » + 
1% a 3.00) Ariz. Bing. Cop % %, cou 
2 no 4.00 Ariz. Butte. 2 as i2 Z bie As 
G tke IS.100 *Atianta ih a 5! March 1 
% 14.1400 Big Lidge Cop.. ly J 4 IS Is 
17 12" 4,000 *Booth reecced 5 5 } At 1.200 1 
4 i2 3 Soston Montana hg a2 - 2 I th) 
% Butte-N V6 Ya . . Buc " 
27 Caledonia Min T32 xO 31 (he 0 “) 74 
} *Cal. & Jerome 18 % 1 Con Me My 
21 1% 10,000 Canada Copper 133 1% ™ 4 . s “ ths ") 
4 v2 44.200 *Candelaria Silver.764 fil 4 Cur ‘ bi) 175 Is 
Pn > So.200 Cashbos .. - .t15 Ss 3 + 4 } itis i74 1tis 7 
1% 1 aM *Cerbat S.M. & M 414 wy 4X4 + » lin ov lin 10 
iF 1 9.300 Con. Ari Smeit % i 1 ' ( v1 100 lol It 
rly 4%, 4,100 Cresson Gold a 4% 474, ' iw 125 lew 
; 1 El Saty. Silver. 2% 1%, 2% \ { ren 17 i 
15, 1 *Eur'a Croesus M I 1% 1% + ae India " loz Ww 
sO *Florence Silver 7s ren 7s Int yt 21% 211 
i *Gadsden 5 4 4 + Nat 21 23 2! 2 
2 Goldfie ld © ons. +20 Is 1s N S at 
41, Gate 4h 3% % + % Ts TF 
7 ‘reer. ary ti 6 i2 
“ “Gre at Bend try 4 4 i M 3 
7s *Hamilton M. & S. 7S 71 74 + 4 PED in 
von Hattie Gold Min 3 45 atti 27 
, Hecla Mining + be i 
14 *Jiny Butler... 1 It 7 
In Jumbo Ext 2 s0) 
S *Kewanas om s " 
0) *Lone Star Con.. + 1 S$ 2. 27 
1 Louisiana Cons | § 77 7s 
60 MacNamara Min + 1 | 1 0) tim 
“a MecKinley-Darr'h 1 44 
%, *Magma Chief... | 40 Hi 
od) ys S 200 *Mother Lode + | GS4 tN 
17, % 13,000 *Natl Tin Corp.. | Sta is i 
10 WO *North Butte Dev + 1 | 470 int 
$ *Onondaga Mine } Sw A 1s 1 
1% *Ray Hercules Unior 114 1 
17 12.000 Rochester Mines + Va 41S $24 
m% 100 Seneca Cop. Corp. | Wa if 





Sales. High. Low 
12 Fitchburg pf. 58 oT 
*S4 Mass. Elec 2 1 
21.462 Mass. El. pf Ts 4% 
15 Me. Central 80 SO 
746 N.Y.N.H. & H 31% 20% 
1 Nor. & W. pf % bos) 
47 Old Colony 102 1(W% 
37S West End 42% 40 
202 Wcst End pf a ™O 


MISCELLANEOUS 


1.¢24 Am. Ag 


IS2 Am. A. C 


8.024 A. Bosch 
114 Am. Pn 


Am. Suge 
Am. Trl 





601 Am. Woc 


Am. Sugar 12514 


Am. Woolen 2%, 


Ch. .1084% 107 

pf .10 101 
Mag. 67% 
Ser 





ar pf.117 
& T.105% 


1. pf. 18% 


270 Am.W. Pa. pf 37% 37% 
100 Amoskeag SS 82 
16 Do pf M4 SI 
175 A.G. & W.1L.11T il4 
2 A.G & W.Lpf t6 tits 
$ Booth Fish 22 201 






1s 





+> Century Steel. 15% 145 
160 Cuban Cem't. 11 11 
2) Eastern S. S ™ 7% 

» East S. S. pf. 40 4) 

&7 E. Bos. Land 4%, 414, 
t+ Edison Elec 72 166 
175 Fairbanks Co 55% D41K 

7 Gen. Electric 1M 

“Mi Gorton Pew 2% 
40 Ga. Ry. & EI.100 100 
1,025 Int. P. Cem i) 4%, 
1.445 I. P. Cem. pf. 19 i” 


1.305 Island ¢ 





Mass. G 
2k: Mass. Gz 


15 Math. Alkali.. 3% 
4 Mergenthaler 


131 N. E. T 
80 N.E. Cot 
16 Pacific 


24 Loew's T 


Mills. .160 


il s 
hea 4 
as S34 
spf., 70 


134% 
eleph. 96 
Yarn {2 


15 Pullman 121 
310 P. A. Sugar n2 0 
100 Reece Folding 3 3 


1 Reece But'hle. 15 


2,641 Stewart 
1,767 Swift & 


115 Torrington ... 60 
23 T. Gas P. { 


0 United 

7 Un. D 

87 Un. D. 
904 United F 
2,161 Un. Shoe 
140 Un. S. M 
3,050 U. S. St 
6,159 Ventura 


275 Walworth Mfg 17% 
#) Warren Bros.. 19% 


378 War. B.1 
40 West. 


5,000 Am. A. C. 


1,000 Anglo-Fr. 
7,000 Am. T. & 
1,000 Am. 3 
8,000 A. G 





mM 
2d pf. .100 


Union... 89% 


Mfe.. 
Co... 130% 





ruit. .175 


M... 19% 
pf.. 27% 

eel... 99% 

Oil... 10% 


st pf. ae 


BONDS 
.106 106 








T.48. 84 





























arkets 



































































Net avr 
Last. Ch’ge. Sales High Low. Last. Ct ST. LOUIS 
wm —2 12,000 ¢., ‘ a1 a 
i%X+ *% 5.000, KOC 7 7 come eal 
aM — 1% $000 N. E . ™ : : 
sO ae 1000 PL A 2 High Low L. 
304% — 1% 22 on Swift 5% m Bank : 18 = 1 
mo + 6,000 U7. S. Sm. 6s my «69D : 2N% 12 
102 — % — ‘4 a 
0 sy] 1. w my 
8 BALTIMORE <i inci 
hy Kq 104 14 104 
STOCKS st xt X 
Ist pf lie iL 1H 
Sales High. Low. Last. Cl ru pf - oe Hh 
10 Alabama Co i . : # aa 
2d pf. ia 6 ‘ R p 2ly ; l2 P 
4) Atlantic Pet 2) 2! 2 I ee “ H or) 
145 Balt. Tube 72! 70 71 ¢ NI) ; 
— 2% | 20 Con. Gas ....106 10% 104 v . ; 
— %& 1.250 Con. Coal..... S2% 71% Ss <q : a ‘ 
7% Con. Power 107 10 1 ds 
x2 — 3 3 Cosden & Co T% 7 7 1. 5a 4 
N40 + Pi Cos. & Co. pf iy 4 / s 44 ! 
114 —~ 1% Davison Ch. 7 7 
66 + & Elkhorn Coal. 27'~ 27% 2 y NG 'O ] 
20%+ ! Houston 0. pf. & sO n Vy F 1SHI 7 N 
M. & M. Tran. 55 45 
11 M & M. Bank 2 20 aaneamaanea 
™%+ %X m. ¥. CM... $8 17! ma La 
40 Mt. V.C.M. pf. 76% 74 Hig 
5% : Pa. .W. & 81 7 i oho a 
1tith - 6 3.101 Un. Ry. & El. 18 1 it a 
5f%— 1 1.080 W.. B. & A 27 24 24 - 
16 » 100 Way. O. & G 31 4 
2% 3 West. N. Bk 33% 33% 3% = 
106 + BONDS 
oe $1,000 At. C. L. 5s.. 81 x1 81 vise 
‘ 1,000 At. & Char. 5s {4 MT, 4 1 
3,000 Balt. Tube 4s. 71 71 t 
2.000 City 4s. ‘2 4! 4 4 
15.000 Con. Pow. 78.1005 106 100) 
3.000 Con. Pow. 5s. ‘s! {0s {1s ? 
10,000 Cosden ts, B. 4% SIKy sf 
5.000 Elkhorn 5s RI, 448 {9 , 
3.000 Kirby L. fis.. 99% MOM = § 
3,000 Lake Rol'd 5s.100% 100% 100% -< 9 
1,000 Mon. Vil. 58. Sb Mi Nti ae = 
51 2 1.000 Un. R. Ist 4s 73 7 ; ; rey ‘ 
2; eae 40,000 Un. R. ine. 5 M Ry y 70% TM 
Ps : 1,000 wash. B = =—aeaeaal 
‘ ma 82 R2 ij 
3,000 Wil, & Wei.5 100100 || ST. LOUIS SECURITIES 
= | 
“a 7 H Bought—Sold—Quoted 
W. B. HIBBS & COMPANY | STIX & Co. | 
. 1 s St. Louie Stock Exchange 
Members i} ) St. Louis, Mo. 
. New York Stock Exchange. : 
Washington Stock Exchange. ii i 0 A 
* e| . ad — 
Hibbs Building, Washington, D.C. == S1 LOUIS SECURITIES — 
Bonds & Stocks of the Central West = 
STAN (Ol OIL) pARD Mark C. Steinberg &Co. — 
Neu York Stock Exchange. = 
97% os =} ’ St. Louis Stock Exchange 
ve “* 
ae R. W.P. ‘Sienes & Co. 300 Broadway ST. LOUIS 
: ‘een 15 BROAD 8T., N.Y.C. Tel. Broad 1754-5 
i 
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HE ANNALIST 


New York, Monday, March 24, 1919 











Annalist Open Market 











For 14 years we have been 
pecialists in all issues of 
United States Government Bonds. 


NITED STATE 
U GOVERNMENT 
BONDS 


C. F. CHILDS & CO. 


Capital One Half Villon Dotlars 
NEW YORK 
120 Broadway. Tel. 5627 Hector 
CHICAGO 
208 So. La Salle Street 








For 14 years we have been 
specialists in all issues of 
United States Government Bonds. 








recognized standing. 


are givcn. 
these quotations. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Never- 

















ROBINSON& CO. 
U. S. Government Bonds 


Investment Securities 


a6 Exchange Place New York 


Members New York Steck Exchange 

















DEALERS IN 
State of Louisiane 
Port Commission 5% 
1938-1958 


Cities Fuel & Pr. 7s, 1919 


MILLER & CO. 


Private Wires Baltimore, Richmond 
Louisville, Toronto & Montreal 
120 Broadway, New York City. 








] 
Chalmers Motor 
Preferred & Notes 


UNHAM:[o 


‘nvestment§ Sccurities 
43 Exchange Place, New York 


Telephone 1960-5 Hanover 














Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Soid 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New York 


Procter & Gamble 77 


All Issues 
Bull & Eldredge, 


Members New York Stock Exchange. 
20 Broad st., N. Y. Tel. #460 Kector. 


W.L SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ala, Miss., Texas, and Canada, 
netting 4'. ‘/ to 6% Write for List 





Dime Beak Bide.. Toledo, Ohic 
) 
MERRILL, Investments 
LYNCH Legal in 


New York. 


Confer with an 


& CO. 


|? Wall St 











Short 
Municipal 
Tax Loans 
Exempt from 
Federal Income Taxes. 
S. N. BOND & CO., 


111 Broadway, N. ¥. 








Morton Lachenbruch & Co. | 


Investment Bankers. 


PHILADELPHIA NEW YORK 
Land Title Bidz. Equitable Bldg. 


Tel Spruce 381 Tel. Rector 5354 | ! 





Bonds 





Bonds 











Argentine 6s, 1920 





Norway 6s, Feb., 1923 


Newfoundland 5s, 1919 


Acadia Parish (La.) 5s, 1919-43 
Alliance (Ohio) St. Imp. 54s, 





Jackson Co. (Texas) Rd. Dist 

Johnston (N. C.) Rd. 5s, 1947 
Jacksonville (Fla.) W. W.5s, 
Kenner (La.), E. L. 5s, 1920-28 
Kent (Ohio) ref. 5s, 1933....... 
Kunkle (Ohio) School 5:3, 192)- 


Limestone Co. (Aln.) 6s, 1935-44 





ae ars, 


5s, 1958......... 


Lake Alfred (Fla.) Street 6s, 19° 


Little River Drainage Dist. (Mo.) 54s, 


Bid for — 
At By At 

{ S. 2s reg., 1930 ..Q.J 98% Robinson & Co YN , 
Do coupon, 1930 Q.J YSs% -g 08 J, 

t S. 4s, reg., 1925 Q.F 1054 ¢C. F. Childs & Co 105% 
Do coupon, 1925 Q.F 15% 15k 

U. S. 3s, reg., 1946 ‘ -. Robinson & Co Wg 
Do coupon, 146 > aan ~ wk, 
Pan. Canal 2s.reg..16-"36.Q.F 9S «© BF. Childs & Co ONY, 
Do coupon, 1914-36 Q.F & 1S 7, 
Pan. t’'anal 2s.reg.,"18-"38.Q.N s,7, 
Ido coupon Q.N ww YN 7, 
Panama 3s, reg., 1961 o>), ORS, 
Do coupon SIP, Or, 


Cuban Govt. 5s, 1944 {oti Miller & Co ; 7% 
Do +42 Io »2 s4 
Do Ss, 1949 v1 92%, 

Dom. of Canada 5s, 1919 i. T. H. Keyes & Co - WA 


Salomon Bros. & Hutz. 100 


ely Bull & Eldredge Hat, 
Kussian Govt. Sys, 1926. 12 130 
De Sigs, Dee. 1921 oe a7 
Do 64s, June, 1919 “4 Lt) 
Switzerland 5s, March, 1920 wl, 100 


UNITED STATES AND TERRITORIES 


ffered— 
By 
c¢. F. Childs & Co 


OTHER FOREIGN, Including Notes 


*% Salomon Bros. & Hutz. 94 Salomon Bros. & Hutz. 


Miller & Co 


Salomon Bros. & Hutz. 


Bull & Eldredge 


Salomon Bros. & Hutz 


MUNICIPALS, Etc., Including Notes 


——Offered—- 


At 
wisategihi *5.00 
1920 °4.75 


Amite Co. (Miss.) 544s, 1931-41 . -°5.25 
Asheville @€N. C.) 5%s, 1919-57 ‘ . ; , °4.875 
Arkansas-La. Highway 6s, 1934-39 F ne 
Layonne «(N. J.) Sehool | 1027-28 .... er ‘ 4.65 
Do improvement 5s, 1927 . 94.65 
tessie (Okla.) 6s, 1941 F Teer 
Bessemer (Ala.) Funding 5s, 1947................ errr 
Brazoria Co. (Texas) Road 54s, 1994 ia a ee ee *5.50 
Bonham (Texas) 5s, 1951-31 ‘ retaden 75.00 
liosque Co. (Texas) Road Dist. 5s, 1919-38. ... wert. 
Brewster (Ohio) Sewer 6s, 1922-26 . , oneeke 
Cathoun Co. (Tex.) Kd. 5s, 1446... : eee. 
Centerville Township (01.) Sa, 1928 ..... ccc cece cccccces *4.65 
Camden (N. J.) 4%, 3920-48 ene i reer, | 
Coshocton Co. (Ohio) Highvay 5s, 1920-23..... <ikeneneee 
Chicago Str. Imp. 5s, 120-22 . —er "5.00 
Comanche (Texas) Kd. Dist. 5s, 1921-40 .... ; 95.25 
Cleveland Heights (Ohio) 5s, 1921 ; hapvee see .. 94.80 
Choctaw (Okla.) 5s, 1922-28... ‘ Suawhndekeneiehe 4.85 
Crittenden Co. (Ark.) Bridge 5%s, 1922 ‘ ry 75.50 
Cuyahoga Falls (Fla.) 5s, 1926-38 ee 
Eee Ce Ce TRC GR TID oss s ccccacscciccasisecs *5.00 
Dallas (Texas) School 40, TORROT 2. on. ccccsccccccccccces *4.40 
Des Moines (lowa) 5s, 1929-86 *4.40 
ee CD I, Bah cn cccccacescccdsancicede 100 
Farrell (Penn.) School 4%s, 1933-45 65 bbe ereeeeead °4.35 
Florence (Ala.) W. W. & Sch. Ss, 1038.................. *5.15 
Flint (Mich.) 5s, 1921-42 eddsndas a eeeae *4.70 
Gereva Co. (Ala.) Road 5s, 1949 Seecegece 206-0600 
See GG. GP BAR GR, Fo cce cc ccccdancsciacacecd *5.00 
Hamilton (Ohio) 5s, 1922-26 nemtewtiensh ona *4.60 
Hillsborough Co. (Fla.) 5s, 1924-47 ........... sie aw ek nee 
Inverness (Miss.) 6s, 1925-39.... ........... ee ee 
Jefferson Co. (Texas) 4368, 1920-87 .... cece ccc ccccccccs *4.90 





PE dsncsdacnkansdeadaner *4.80 

PP ee Tee *5.50 

i ee ee ee Tr. Y 
37. a oss x0 Ce 
D kcntosdedestekeeasasaese *5.75 





Rei GOON BOE. GOR. THD ccc cccessccccnveciiaccce *4.60 
New Boston (Ohio) Str. Imp. 6s, 1919-23 ...... a . .*4.90 
. Se eG FI nn 6 kc cennceeacccctnenccssad *4.75 
Gheteeen Ge Cire) Ge, Be 6s once vccccsesvesstecnsisces OO 
Portage Co. (Ohio) Hospital Ss, 147 ................ .*4.70 
Portsmouth (Va.) 6s, 1928 ae % aceon caved Seccmncones *5.00 
Renville Co. (N. D.) Seed 6s, 1922 bb ddsaiwsEdcddesesehane 
Rochester (N. Y.) ref. 44s, 1921-44 . 6thuisibibianiwaniel *4.30 
Salt Lake City (Utah) ref. 4%s, 1934 ............2c0eee0e *4 60 
St. Cloud (Fla.) 6s, 1927-29 ca” aakehdesns *5.40 
St. Clair Co. (Mo.) 5s, 19248 a ag ariaded wibd adie oot *4.70 
St. Landry Parish (La.) 5s, 1923-39 ......... éccbenmee 
St. Louis 4%4s, 1935 cose Vw Stiz & Co., St. L.... 101 
St. Louis City 4s, 1928-31.... 195 = 96% 
Seattle (Wash.) 5s, 1925-36. eer Tee Terry eet eee 100 
Slidell (La.) Street Imp. 5s, 1921-28 ............. °5.25 
ees Ge GRD Ge, Bdcck. ck. ccuccecdccs *4.50 
Spartanburg (S. C.) Road 4s, " 1924- dd cies ch danemeue *4.75 
Wauchula (Fia.) El. Lt. Gs, 19998 ............. . 5.50 
ee, Se I Oh EY von 0600ce ca reecccesevccaceet *5.50 


*Basis. +Bid. 


By 
W.L.Slayton&Co.. Tol. 
A. E. Aub & Co., Cin 
S. Spitzer & Co. 

R. M. Grant & Co. 
W. R. Compton Co. 
R. M. Grant & Co. 


W.L.Slayton&Co.,Tol. 
S. Spitzer & Co 
W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin. 
W. R. Compton Co 
W.L.Slayton&Co.,Tol 


W. R. Compton Co 


S. Spitzer & Co 
A. E. Aub & Co., Cin. 


W. R. Compton Co. 


W.L.Slayton&Co.,Tol 
W. R. Compton Co. 
S. Spitzer & Co. 

W. R. Compton Co. 
R. M. Grant & Co. 
W. R. Compton Co. 


S. Spitzer & Co. 

W. R. Compton Co. 
W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 
W. R. Compton Co 
R. M. Grant & Co 
W. R. Compton Co. 


W.L.Slayton&Co.,Tol. 


S. Spitzer & Co. 


W.L.Slayton&Co.,Tol. 


W. R. Compton Co 


A. E. Aub & Co., Cin. 


W. R. Compton Co. 
W.L.Slayton&Co.,Tol 


R. M. Grant & Co. 
S. Spitzer & Co 
W. R. Compton Co. 
S. Spitzer & Co. 


W. R. Compton Co. 
W.L.Slayton&Co.,Tol. 
Stix & Co., St. LL 


W. R. Compton Co. 
W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 


W.L.Slayton&Co.,Tol. 
W. R. Compton Co. 





Outside Securities 
Bought—Sold— Quoted 


PARTIAL PAYMENT PLAN 
of investing in N. Y. Stock 


Exchange Securities. 
Write for booklet. 


CLHUDSON.CO 


66 Broadway New York 











Canadian Government, 
Provincial, Municipal 
and Corporation Bonds 


Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 Se Joha Susect, Montreal 








Stocks and Bonds 


H. M. Connolly & Co. 
Members Montreal Stock Exchange 
105-106 Tronsportation Bldg. Main 1345. 
Montreal, P. Q., Canada 














Birmingham Term. 4s 

E} Paso Union Depot 5s 
Houston Belt & Term. 5s 
Macon Terminal 5s 


Toledo Terminal 4's 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover | 
- 














New Mexico 


Arizona Land 
Bought—Sold—Quoted 


New circular upon request 


William C. Orton 


Specialist Reorganization Securities 


25 Broad St., N. Y. Phones 7160-1-2 Broad 


w) 


“BOND TOPICS” 


eur monthly free on request fer Beekiet 8 


A. H. Bickmore & Co. 


111 Breadway, NM. Y. 

















c. d On stock market 
TrespOnNnagence commitments and 
° All Investment 
Invited Subjects. 


E. W. WAGNER & CO. 


Members N. ¥. Stock Exchange 
33 New Street, New York 


Mad. Av. @ 42d St. 
4 105 West 82d St 
: 26 Court St., Bkiyn 

810 Broad 8t., Newark. 


Branches 











William G. Gallagher 


Curb Securities 


15 BROAD 8T., NEW YORK 
Telephone Hanover 7707. 


CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCI, RUSHTON & CO. 


7 Wall St., 137 So. La Salle St., Chicago. 




















* 
Chicago, Seuth Bend & North. Ind. 5s, 1937 
Syracuse Light & Power Coll. Tr. 5s, 1954 
Taylor-Wharton Iron & Stl. Co. Ist 6s, 1942 
Kansas City Gas Co. First Mtge. 5s, 1922 


Samuel K. Phillips & Co. 


507 Chestnut St., Philadelphia, Pa. 


PEARL & COMPANY 
71 RROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


Telephone Bowling Green 7360 








aly 
’ 
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3 —Bid for— Offered- THE 
Canadian | % a 
d y At By D 3 
Government & Municipal | | Louisiana Port Com. 5s, 158... 0... 2... ....-95.00 A. E. Aub & Co., Cir OMINION ECURITIES 
| | New York 44s, 1964-63...... 107) = Canfield & Bro....... ws Canfield & Bro CORPORATION, LIMITED 
} Bonds Do 44s, 1965..... Patines 101 . 103 SSTABLIGHED 1801 
<4 Re ee 96% 97% MEAD OFFICE: 26 KING STREEY EASY 
| Utah 4%4s, 1937...... SPER taut Sag meerc eee. 8 ..°4.40 W.R. Compton Co. | nti: “tt 
¥; a « 20% “ *Rasis. - LONDON, &.c., BHe. 
ie Z, to | 
| 4% fT PUBLIC UTILITIES Cams 
Principal and interest Alabama Water 6s, 1920..... 97% Liggett & Drexel...... 98% Liggett & Drexel anacian 
| payable in New York Albany Southern 5s, 1939. . 74 tedmond & Co...... 77 Redmond & Co. 
i Am. W. W. & El. 5s, '34.... 66 Dominick & Dominick. 69 Dominick & Dominicl Gov ernment 


Municipal and 
Corporation 
Bonds 


Am. Power & Light 6s, 2016 76 S. Goldschmidt........ ee ee 

Am. Public Service 6s, 1942. 90 National City Co..... 94 National City Co 
Asheville Pr. & Lt. 5s, 1942... 7% Redmond & Co........ %5 Redmond & Co 
Arkansas Lt. & Pr. Ist 6s,°.45 90 J. Nickerson, Jr....... 95. J. Nickerson, Jr 
Atlanta Gas Light 5s, 1947... 95 H. I. Nicholas & Co.. , Pee ta 


Send for Circular t-11 


Wood, Gundy & Co. 


Atlantic El. Lt. & Pr. 5s, '34 96 S. K. Phillips, Phila... 















































































































































| 
| 
| 
| 
| 
; 
, 
34 Pine Street, New York Augusta-A. Ry. & Elec. 5s,'35 30 Redmond & Co........ 54 8S. Goldschmidt. 
Teronto Montrea) Leadon Baton Rouge Elec. 5s, 1939.. 80 Stone & Webster...... > Stone & Webster EES = 
Telephone John 850 | | Binghamton Ry., Lt. & P. | 
i: Ee | .0:0:9-6 005 e0s escessee Os% Miller & Co.. an 71 Miller & Co } , " . = one Ere 
— ~ - , Do #48, 1954. SRE te 68 “ 72 ‘ | NEW JERSEY SECURITIES 
; _ | Buffalo Gen. Elec. 6s, 1921. 92% Phelps & Neeser. * Saale | : = “ ‘ ie 
Butte, Anac. & Pac. 5s, 1944. S6 Dunham & Co.... - 92 Dunham & Co EK I S i L E & KI N G 
I ORON i O Brazilian Trac., Lt. & Pow. Broad Street 
ee sececese 98% S. Goldschmidt ...... 99 S. Goldschmidt. 
DOMINION —— ' rooklyn Ed. 5s............ 89% Miller & Co...... ... 90% Miller & Co. wark, N. J 
an Cape Breton El. 5s, 1932 717 Stone & Webster 86 Stone & Webster Fitts paeisar oa 
‘ ..... 77 Stone & Webster...... , aie a aca 
CANADIAN MUNICIPALS | Cedar Rap. M. & P. 5s..... 86% Miller & Co.......... 88 Miller & Co x San hee 
Bought Sold Quoted Central Ind. Gas 5s, 1931... 80 Wolff & Stanley..... 8 Wolff & Stanley | Members elphia Stock Exchange 
Central Mkt. St. Ry. 5s, '22. 95 H. I. Nicholas & Co.....  — ....... | Vaterso Trenton, N. J 
Bongard, Ryerson & Co. Central Pr. & Lt. Ist 63..... 9 Liggett & Drexel...... 95 Liggett & Drexel 
Members Toronto Stock Exchange { Cincinnati Gas Trans. 5s, '33 96 S. K. Phillips, Phila.. ... ....... Eee 
65 Bay St. Toronto, Caneda | Cities Fuel & Power 7s, 1919 99 Miller & Co.......... 99% Miller & Co. 
Direct Private Wires to Cincinnati Gas & Elec. 5s, ‘56 9) <A. B. Leach & Co.... 95 A. B. Leach & Co N Ww J 
NEW YORK MONTREAL Citizens Gas (Ind.) 5s, 1942.. 86 Blodget & Co........ 93 Blodget & Co e ersey 
a= —--——— — - ——- Cleve. Elec. Ill. Ist Ss, 1939. 93 Spencer Trask & Co.. 94% Spencer Trask & Co M Bo d 
Citizens’ Gas & EL, Water- unicipal n 8 
i: NG CE, Mas dais pose cuueaes OO Gi Ti Te as icc se eivcwiee 
Go .anaman I and Columbus Gas & El.ist 5s,'27 84 A. B. Leach & Co.... 2... 0 ....... Tenens ee aS See 
vernment, Municipal « De Gah. Gs, 2007 ....2... 60005 7 % 80 A. B. Leach & Co 
Corporation Columbus, L. & Spf. 5s, 1950 95 H. I. Nicholas & Co.. .. Reon elie a S. RIPPEL & Co., 
Securities Columbia Ry., Gas & Elec. 
ete Gs 7 RR ere 83 Redmond & Co........ 88 Redmond & Co. 88 Citaten Street Newark, K. J. 
A E. AMES & co Columbus Power 5s, 1933 86 Dunham &€ Co........ 91 Dunham & Co . - 
° : ° Com'wealth (Neb.) 6s, 1944.. 96 Liggett & Drexel..... 100 Liggett & Drexel _ sa: 
Established 1889 Compton Hgts. Ry. Ist 5s,'23 91 Stix & Co, St. Lee... cess Comes and Now Someey Semmes 
f \ 74 Broadway Conn. Ry. & Lighting 4%s,'51 8 Redmond & Co....... 88 Redmond & Co. HENRY BROTHERS & CO. 
y Toronto NEW YORK Montreal Cons. Lighting (Vt.) 5s, ‘26.. 87 S. K. Phillips, Phila. ... 9 ........ wonneee B.S. ee ee 
Telephone 8045-6 Rector Conn. Power Ist 5s, 1963.... 85 Stone & Webster...... 90 Stone & Webster saabnc 
? psi mca Cons. Traction (N. J.) 5s, °33 87 B. H. & F. W. Pelzer. 89% B. H. & F. W. Pelzer JOHN M. MILLER, Res. Partner 
Cons. Water Co. (Utica) 1st cs felis Oh a 
JOHN L. EDWARDS & CO. NOE fons cae secsssctee 93 Redmond & Co.. .... 20.00... eae. 19@ Broad St., ‘aariet 1160 J. 
New York Stock Exchan Do deb. 5s, 1930........... 83 o init aie - F he 
momvere | Washington Stoc’ } meen Cumberland Co. Power & one 
Light 5s, 1942 ............. 80 A. B. Leach & Co.... 85 A. B. Leach & Co Investment Securities 
1426 New York Avenue, Cumberland T. & T. 5s, ‘37. 93% Miller & Co.......... 94% Miller & Co - 
Washington, D. C. Dallas Elec. col. tr. 58, '22. 90 Stone & Webster..... 93 Stone & Webster F. M. CHADBOURNE & CO. 
We have special facilities for | Defiance Gas & Elec. 5s, "$2 82% Liggett & Drexel..... 86% Liggett & Drexel ee aa 
handling securities in all markets. Dayton, Spring. & U. 5s, ‘28. 94% H. I. Nicholas & Co.. ... — ........ Firemen'’s Ineurance Building 
Direct Wires. Inquiries Invited. Detroit Edison 7s, 1929...... 108 S. Goldschmidt ...... 109 +S. Goldschmidt. "WARK 
me. Det. Ed. cv. 7s, 1928........ 108% - 109% Spencer Trask & Co NEW : N. J. 
Detroit United 7s............ 97% ms 98 S. Goldschmidt : ee 
Eastern Tex. Elec. 5s, 1042.. 85 Stone & Webster...... 88 Stone & Webster : . 
El Paso Electric 5s, 1932.... 83 ew 90 - ‘ 
Economy Lt. & Pr. 5s, 1956. 95 Redmond & To........ 2... 9 ....... BONDS AND STOCKS 
Electric Transmission 6s.... 93 A. H. Bickmore & Co. @& A. H. Bickmore & Co Rhode Island Corporation 
Elizabeth & Trenton St. Ry. ght, Sold, Quoted. 
WM. A. NEER & co. Sa. WOO... . sss sss Lee m~: Sete en anes 82 B. H. & F. W. Pelzer Br Li & 
Members — | Equitable Ilum. Gas Lt. 5s, Own, sle Marshall, 
tee RE an Pe 101. «~S. K. Phillips, Phila.. ... ee Providence, R. I. 
Penobscot Was. DETROIT Federal Light & Trac. 6s, '22 80 White, Weld & Co.... 90 White, Weld & Co Tel. Union 925 
————___—_—_—_— TO BE A, BIB asi cncc ance 7h - 80 es a 
unicipal an wom Bonds Galves.-Hous. El. Ist 5s, 1954 77 Stone & Webster.. ... 83 Stone & Webster : 
Mu and Co P ra . Galveston Elec. ist 5s, 1940. 78 o R5 ae New Hampshire Securities 
Specialist in | Georgia Ry. & Elec. ist and Bought—Sold—Quoted 
MICHIGAN ISSUES | neg ena? ea ga 90 Spencer Trask & Co.. 94 Spencer Trask & Co Inquiries Invited 
Gen. Gas & Elec. 5s, 1932.... 49 Redmond & Co...... *. 50 Redmond & Co. 
' MATTHEW FINN Great Falls Power 5s, 1940.. 94%. McKinley & Morris.. 96 McKinley & Morris H. M. V HIT TIER, 
' » Harrisburg Lt, Ht. & Pr. skeag Bank Bldg., 
| 714 Penobecot BMdg., Gm BODE on ccccccscsesceess 91 S. K. Phillips, Phila.. .. coe Manchester, New Hampshire. 
: Detroit, Mich. Harwood Elec. 5s, 1939...... 94 Redmond & Co.......... cee be 3 
ee ot Se Havana Elec. 5s, 1952....... SS Bier BD OO... 000.6050 90 «Miller & Co. COLUMBUS SECURITIES 
Houston Elec. 5s, 1925...... 93% Stone & Webster...... 97 Stone & Webster 
fiudson Co. Gas 5s, 1949...- 94% B. H. & F. W. Pelzer. 92% B. H. & F. W. Pelzer Fuller & Rounsevel 
WN 2 FORD & CO hea Indiana Harbor & E. Chicago ul , ’ b S k Exch 
BONDS Mine, Ba, GHEE .nciccccccossae 80 S. K. Phillips, Phila.. ... eK embers Columbus Stoc xchange 
t Forel holdony Indianapolis St. Ry. 4s, 1933. 69 §. Goldschmidt ...... = ene Chamber Commerce Bldg., Columbus, 0. 
he DEIROEE | Intermountain Ry., Lt. & Pr. “ade 
; ® Ist 6s, 1942.........----++- 91 Liggett & Drexel...... 94 Liggett & Drexel Cincinnati 
' Intermountain Ry., Lt. & Pr. Se 
jinn aes a ees a Me sc. ace “ 94%, “ rvice— 
j | Hudson Nat. 6s, 1938. “aera 59 Baker,Carruthers&Pell ... Ler Bonds 
° , Jersey City, Hob. & Paterson Stocke. 
| Goodrich & Co., Inc. | St. Ry. 4s, 1949 ........... PO oo ee OO nee @2 B. H. &F. W. Pelzer. = 
} | Kentucky Utilities 6s, 1919.. 96 A. H. Bickmore & Co. 99% A. H. Bickmore & Co Channer & Sawyer 
Dealers in Investment Securities ee 92 Stix & Co., St. L Members NCINNAwE @ Exchange 
Do Ist 6s, 1928........---. 98 Stix & Co., St. L..... 100 - oT ere eee 
SECOND NATIONAL BANK BLDC., Laclede yas Lt. ref. ‘34.. 93% - : 7 ree | — 
NEW HAVEN, CONN. Do 7s, 1929 ...... nee oassises cae. seesbeees,) _ aneaedeis 101. Stix & Co., St. L 
TELEPHONES: LIBERTY esto, esti | | (hich & N. E. Ist Ss, 1945.. 99% S. K. Phillips, Phila.. ...—........ | Cincinnati Securities 
Lincoln Ht., Lt. & P. 5s, "32. 99 H.I. Nicholas&Co...... 00 ........ Stocks Bonds 
ES — og a te “4 "- 78 McKinley & Morris... 82 McKinley & Morris Bought—Sold—Quoted 
Mahoning & Shenang y. 
Prisbie & i Lt. 58... ee eee eee eee eee 94 S. Goldschmidt ...... 94% S. Goldschmidt EDGAR FRIEDLANDER 
_ | , Marion Lt. & Heating 3s, ‘32 99 §. K. Phillips, Phila.. ... ..... > Mem ber Cincinnati Stock Exchange 
Waterbury Hartford New Britain | Michigan Trac. Co. 5s, 1921. 9814 H. I. Nicholas & lo... ... ia First Nat'l Bank Bidg., Cincinnatl, 0. 
. ve Mich. City Gas & Elec. 5s, "37 s9 =§. K. Phillips, Phila... ...  — ........ ee 
cticut Securities : oes : 4 
Local Connect l Middle West Utilities 6s, ‘25. 87 A. H. Bickmore & Co. 93 A. H. Bickmore & Co. | SSS 
Bought—Sold—Quoted | Minn. Gen. Elec. 5s, 1934... 95% Blodget & Co......... 96 Blodget & Co ee 
Minn. St. Ry. & St. P. 5s, '28 x7 Miller & Co........... 91 Miller & Co 
Miss. Riv. Power Ist 5s, 1951 7814 Stone & Webster..... 80 Stone & Webster. | Procter & Gamble Co. 
FOR RESEARCH Mo. Edison Elec. Ist 5s, '27 90 Stix & Co., St. L.... 93 Stix & Co., St. L Notes—Stock—Rights 
; Mutual Union Tel. 5s, 1941.. 91 Blodget & Co......... ioe: Sekatuen 
The New York Times Index givee date Nashville Ry. & Lt. ref. 5s... 7 S. Goldse ae pated 74 ~=S. Goldschmidt 
end piace of every event. Published quaer- N.Y. & Hoboken Ferry 5s,'46 80 B.H. & F. a SS ae ae Westheimer &. Co. 
teriy, 82 a volume Times Square. New N. Y. & Wst. Ltg. 4s, 2004.. 64 Redmond & a Kamien 68 Redmond & Co. « Var’ Stack Exchange 
’ p 1. . Gs, 1946..... 90 - s C ask & Cl i ti, Ont 
Nevada-Cal. El Spencer Trask & Co.. Spencer Trask & Co. Baltimore, Ma. 





IL € a 





i selinO Sh 


ee, oe 


OE CAR Arn 


en 


H 
7 
| 





326 


THE 


A NN A LIST 


—- 





New York, Monday, March 24, 1919 





Annalist Open Market 








Hercules 
Petroleum 
Company 


Chass “A" Stock 
Company owns a_ refinery 
and about 5,000 acres of 
leases in the “Ranger, Texas, 
Oil Fields.” 


Monthly Dividends of 1% 


Price $10.00 per Share 


Nenad full details, Circular 


Mom New York Stock Exchanger 


115 Broadway, New York, N. Y. 


Farson,Son&Co. 

















Waters & Birdsall 


Investment 
£ ecurities 


25 Broad St., New York 
Telephone Broad 38618 





























James M. Leopold & Co. 


Members New York Stock Erchange 
7 Wall St., N. Y. Tel: Rector 1030 
tiale & Kilburn Corp. 

\. ¥. & Hend. Rosario Vining 
Edmunds ‘& Jones 
Ward Baking Company 
t. Ss. Finishing Company 








BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 


Procter & Gamble Co 
Rights bought and sold 
KIGHTS ENPIKE APRIL Ist, 1919. 


4M. Kida LC 


5 Nassau st. N. ¥. Tel. Rector 2780 


Pacific Power & Light Pfd. 
Standard Assets Corp. 
Yadkin River & Power Pfd. 
Santa Cecilia Sugar Corp. 


Theodore L. Bronson 


io Wall St.. N. ¥. Tel. Keetor 75 


BUFFALO SECURITIES 


HOLGHT—SOLD—QLUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc., 


314 Ellicott Sq. Buffalo, N. Y. 


Specialists in 


Public Utility Securities 


DIRECT Preate Telephone to Berdell Bros, 
Vew 


York 


HENRY D. BOENNING & CO. 


Steck Exehance Bide 
Vhiladelphia, Pa 


a 





Phone Locust 226 








Mark A. Neble 


NOBLE & CORWIN 


25 Hread St. New tork 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone (ttt Nroad 


Theodore €. Corwin 








M.S. Wolfe & Co. 


S pecialiate in 


independent Oils 


41 Bread %t. New Yerk 


Phone 2 Broad 














Texas Pacific Coal & Oil 
McClure, Jones & Reed 





Woembers New York Steet Exchange 
| ‘Phone: Rector 7663 11S BROADWAY. WY 








PUBLIC 


Nushville Ry. & Lt. ref. 5 
Nashville St. Ry. Ss, 1925 
New ©. Ry. & Lt. d%ys. 1935 


Ningara Falls Power 5s 2 


Nia., Lock. & Ont. Pr. 5 4 


North Jersey St. Ky. 4 1048 
Northern Tex. El. Ss, 1940 
Omaha & Council Bluffs Ky 
& Bridge Ss, 1928 
Omaha & Council Bluffe St 
Ry. Ss, 1928 
Ontario Transmission 5s, ‘45 
Pacific Coast hs, 1946 
Pac. Gas & Elec. ref. Ss, °42 
Incifie LA. & Pr. Ss, 1930 
Peekskill Ltg. & R. BR. 53,30 
I nsacola Elec. 5s, 1931 
Portland (Ore.) Ist Ss, 19230 
Public Serv. Corp. 6% ctfs 
iN I) 
Riverside Traction 5s, 1960 
Roanoke Water Ist 6s, 1936 
Railway & Lt. Sec. os, '35-'46 
Rochester Ry. & Lt. 5s, 1954 
Rockford Elec. Ss, 1939 
Rochester Ry. 1st Ss, 1930 
Rutland Ry., Lt. & Pr. 5s,'46 


St. L. & Springfield Ss, 192% 


St. Joseph (Mo.) Ry., Lt., H 
& Pr. Ss, 1937 


San- Antonio Water Supply 


ref. Ss, 19383 


St. Louis Transit 5s, 1924 
St. Louis & Sub. 5s, 1921 
Seattle Ry. 5s, 1921 
Seattle Elec. Ss, 1929 
Seattle Elec. 5s, 1930 
Seatth--Everett Js, 1929 
So. Bell Telephone 5s 


Soe. Cal. Edison 7s 


Ie Gs 
o. Jersey Gas & El Trac 


South Puc. Const Rvs. ts io 
Springfield Ry. & LA. Ss, ‘26 
Syracuse Ltg. Ist 5s, 1951 

Syracuse Light & Pr. coll 


trust Ss 104 


Tampa (Fla.) El. Ist Ss, 1933 
Toronto Power 5s, 1924 

Twin States G. & EB. 5s, 1953 
Tri-City Ky. & LL. Os, 1923 
United Elee ON. J.) 4s, 1949 
Union Ele« Light & Pr. Ist 


Ss, 1932 


United Rys. «St. L.) 4s, 1934 
Utien Gus & Elec ms, 1957 
Wash.-Idaho Water, Lt & 


i'r the teal 
tshington W Pow. Ss, “38 


Wheeling Traction 5s, 1931 
Youngstown-Sharon Ry & 


Lt. Ss, 1931 


(tl, Birm. & Atlantic 5s, '34 


Big Four" Cairo Div. 4s 


Buff. & Susq. Ist 4s, 1963 
Boston & Alb. deb. 344s, 1952 
Caro., Clinch. & Ohio (Elk 


horr Ext) Ist 5s, 1958 


‘entral Argentine 6 


‘*hiecago & East. Il. 5s 7 


“hi Pr & St. L. tgs, 1930 
‘in., H. & D. gen. ds, 1942 
“hi. & West. Ind. ts, 1033 12 


‘leveland Term. Ry. 4s, °33 
‘olumbus & Hock. Val. 4s 

ol Paso & Kock IL. Ist 5s, “51 
Dul., Missabe & Nor. gen. 5s 


nae Ville & Terre Haute 
ys, 1) 


Do 6s, 1921 
Fonda Johnstown & Glov 
ersville 44s, 152 


Gulf & Ship Island Ist ref 


ind term. Ss, 152 


INinois Central 5'gs, 1934 

Il. Cent. equip. 4% me) 2 
Int. & Gt. Nor. Ist 5 vio 
Inter. Ky. ref. and imp. 5s 
Jackson, Lan. & Sag. Ist S'ys 


& Ind. Term. Ist 444s, ‘61 


Kansn City So. 3s 

Lang Island cons. os 

la. & Ark. Ist 5s, 1927 
Litth Rock, Hot Springs & 


West. Ist 4s, 1939 


Macon Termina’ 5s 
Mut. Ter. (Buffalo) 4s, 1924 


w Mex. Ry. & Coal 5s, ‘51 
Do Ist Ss, 1947 


New Orleans Gt Northern 


Kh. Co. Ist Sa, 1h 


Oregon KR. R. & Navig. 4s 


1.-Friseo Ter. Ist Ss, 1927 


Seaboard & Roanoke 5s 
South Carolina & Georgia 5s 


Lauis Hocky Mountain 


& Poe. Co. Ist Sa, 1S 


lL... S. & BP. Sa, 1939 


So. Indiana Isat 4s, 1951 
Ulster & Del. KR. R. Ist cons 
mite re, 1928 oy 


Virginia & Southwestern Ky 


Ist con S, Is 
Vicks & Mer. ist Gs, 1921 
Western Transit 24s 87 


R6 National City Co. 


M4 Blodget & Co eos ‘ 
75 A. H. Bickmore & Co. Si A. H. Bickmore 
J. Nickerson, Jr W5'y J. Niekerson, 
71 B. H. & F. W. Pelzer 73 B. H. & F 


72% Robinson & Co 


76% 


61 
WN, 


x) 


bt) 


Le 


1 
70 


UTILITIES—Continued 


Lid for-— --?fered- 
At By At By 
70 Miller & Co 7 Miller & 
ow ‘ ‘ 
o ed Miller & Co 
9% Spencer Trask & Co % Spencer Trask & 
sZ'y s. K. Phillips, Phila 
“ 6b. H. & F. W. Pelzer 
SO 8 Stome & Webster..... S> Stone & Webste: 
7o Redmond & Co 7# Redmond & 
> A. LB. Leach & Co 78 
“4 Blodget & Co ; % Blodget & 


NS White, Weld & Co 0 White, Weld & 
in H:. lt. Nicholas & Co. 

80 «Stone & Webster... &> Stone & Webster 
re tedmond & Co 7&8 Redmond 


» 

93 Liggett & Drexel. % Liggett & 

ST Stone & Webster..... 9244 Stone & Webster 
7 Miller & C« ‘ SY) Miller & Co 

84 3S. K. Phillips, Phila ; a 

SS Miller & Co 0 8 Miller & Co 
(0 Kedmond & Co 70) =Redmond & 

™ SS. K. Phillips, Ph ia 

MO tedmond & Co > Redmond & Co 
S4 Stix & Co., St. L 

$6 : 4— Stix & Co., 

938 

> S. Goldschmidt 97 S. Goldschmidt 
st Stone & Webster 1 Stone & Webster 
2'4 Blodget & Co Lt Blodget & 

; Dunham & Co SS Dunham & 

v2 Phelps & Neeser 
Ww 6S.) «Goldschmidt oor, S. Goldschmidt 
a7 Ss - 

Wg B. H. & FL. W. Pelzer 
~ Dunham & Co 

sO S6 Dunham & Co 
S4 Redmond & (» mw Redmond & 

i4 ” 
SY Stone & Webster 98 Stone & Webster 


Steinberg & Co., St. lL. 1 Steinberg & Co., $ 
Stix & Co., St. L mm Stix & Co., 

', J. Zeller sot, J. Zeller. 
Liggett & Drexel “4 Liggett & Drexel 
Dunham & Co Ww Dunham & 


> Redmond & 


H. t. Nicholas & “oe “ H. L. Nicholas & Co 


RAILROADS 


F. J. Lisman & Co s) kK. J. Lisman & Co 


S. Goldschmidt 


J. S. Farle 


Phelps & Neeser... oi Phelps & Neeser 
7'y Mann, Bill & Co Sty Mann, Bill & Co 
Wolff & Stanley SOQ) =6WWolff & Stanley 


w KF. J. Lisman & 


F. J. Lisman & Co 


Blodget & Co 1H Blodget & Co 


F. J. Lisman & Co 
Phelps & Neeser 
F. J. Lisman & Co 


96%, H. 1. Nicholas & Co 


Wolff & Stanley.. 2s Wolff & Stanley 
‘ OS 
»? 
Robinson & Co - 76 Robinson & Co 
96%, B. Bogert & Co... - 96% B. Bogert & Co 
5.70 S. Goldschmidt 
Wolff & Stanley - H% Wolff & Stanley 


Phelps & Neeser. 


Stix & Co., St. L..... 9 Stix & ¢% 
S. Goldschmidt 


Wolff & Stanley . Oo Wolff & Stanley 


Stix & Co., St L, 


Blodget & Co 90 Blodget & Co 


S. K. Phillips, Phila 
"Fk. J. Lisman & Co 


Robinson & Co... re Wolff & Stanley 
79% S. Goldschimidt 


Stix & Co., St. L 


S. Goldschmidt 

Wl, o20 8 = se ee eens 
Robinson & Co --- & > Kobinson & Co. 
J. Zeller 2 ccoce FB J. Melhor, 
Wolff & Stanley. ‘S Wolff & Stanley. 


Redmond & Co ° 98 Redmond & Co. 


bt. J. Lisman & Co 
Phelps & Neeser 


S40 SS. Goldschmidt 
S7 National City 


85% BH. & F 








Local Industrials 
Only 


Our policy is to offer for sale 
the stock of nearby manufactur- 
ing corporations whose earning 
capacity and executive manage- 
ment, after investigation, have 
proved to be beyond criticism. 


Benner & Company, Inc. 
Widener Building, Philadelphia 
Branches in Pennsylvania 


READING, YORK, LANCASTER 











STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
ON To 


STANDARD On INVESTORS 
ISSUES L ON REQUEST 


CARL H.PFORZHEIMERS.CO 
‘Phone 4850-1-2-3-4 Bread 25 Broad $t., N. Y¥ 











Kirby Lumber 
Franklin Fire Ins. Rts. 
National Sugar 
Federal Sugar 
WEBB & CO. 


Phone Broad 5905. 35 Broad St., N. ¥. 





Clearfield Bituminous Coal Ist 4s 1941 
Pocahontas Collieries Ist 5s 1937 








Utica Elec. Lt. & Power Ist 5s 1950 
So. Belt Teephone 5s 
PHELPS & NEESER, 


Members of New York Stock Exchange 


36 Wall St., N. Y. "Phone John 6136- 











> 
; S. Goldschmidt 


THE AMERICAN MATIONAL BANK 
of Cordele, located at Cordele, in the 
State of Georgia, is closing its affairs. 
All note-holders and other creditors of 
the association are therefore hereby 
notified to present the notes and other 
claims for payment. 
J. W. CANNON, Cashier 
Liquidating Agent 
Dated Jan. 27, 1919. 








BANKS AND TRUST COMPANIES 


IMPERIAL BANK OF CANADA. 
Established 1875. 
HEAD OFFICE—TORONTO 
PELEG HOWLANDL, President 
KE. HAY, General Manager 
126 Branches throughout Canada 


Resources—October, 1918. 





Cash and Balances due from 
other Banks $20,621, 078.28 
Imperial Gov't and Dom. of . 
Canada Securities 28, 776,62% i> 
Other Loans & Investments 55, 100,525.28 
Bank Premises, Heal Estate 


other than Bank Premises 


and other Assets 3,793,285.49 


$108, 201,310.14 


Liahbilities—October, 





Notes in Circulation ey 
847.98 

” its . 

I-posits 056 51 


Due to Other Banks.. 


Capital and Undivided Profits 15,456,304.65 


$108,201 ,310.14 


U. S. Agents and Correspondents. 
New York, Bank of the Manhattan Company 
Puffalo, Bank of Buffalo 
Detroit, First & Old Detroit Nat'l Bank 
Chicago, First National Bank 
Philadelphia, 4th St. National Bank. - , 
San Francisco, Wells Fargo Nevada National 
Bank 











DIVIDENDS AND MEETINGS 


HUPP 
MOTOR CAR CORPORATION 
Preferred Dividend No. 14 


Detroit, Michigan, March 17, 1919 
The Directors have declared 4 quarterly 
dividend of 1%% on the 7 Cumulative 
Preferred Stock, payable April 1, 1919, te 
stoekhoiders of record March 20, 1919 
Checks will be mailed 
A. von SCHLEGELL, Treasurer 








NOTICE IS HEREBY GIVEN THAT A 
meeting of the Stockholders of the Harlem 
Supply Co., Inc., will be held at the office 
of the Company, at 116 East 124th St., on 
the 29th day of March, 1919, at 3 o'clock 
ge for the purpose of electing three 
Di-ectors for the ensuing year and two in 
spectors of the Election to serve at the next 
annual meeting, and for the transaction oT 
such other business as may properly come 
before said meeting. Transfer books will be 
elosed from March 2h to March 30th, 1919 

CHAS. DIETRICH, Sec’y, 

Dated. New York City, March 15, 1919. 








NIPISSING MINES COMPANY, LTD. 
165 Broadway, New York, March 12, 1919. 
The Board of Directors has to-day declared 
a Regular Quarterly Dividend of Five Per 
Cent., payable April 2ist, 1919, to share- 
holders of record as of March 3ist, 1919. 


The Transfer Books wil! close March 3Sist, 


1919, and reopen April 18th, 1919 
P. C. PFEIFFER, Treasurer. 
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THE ANNALIST 








New York, Monday, March 24, 1919 























INDUSTRIAL AND MISCELLANEOUS — 


—-Bid for— ——Offered—— 
At By At By 
~Aetna Explosives 6s, 1945.... 82 Hallowell & Henry... 5 Hallowell & Henry. 
American Book 6s, 1928.... 9 a; 103 * 
Am. Brake Shoe & Fdy.5s.'52 99% Baker,Carruthers&Pell ... —...... 
Am. Brewing 5s, 1923 ‘ 70 a ‘aa . gwhidelad 


Advance Rumely ceb. 6s, '25 94 T. H. Keyes & Co.... 9 T. H. Keyes & Co. 


American Can deb. 5s, 4928.. 93% Holmes, Bulk. & War. ._ 94% Holmes, Bulk. & War. 


American Caramel! 6s, 1920.. 95 Baker,Carruthers@éPell ... = ........ 

Do Gs, 1923...... ; ‘ 75 my er 
American Hominy 5s, 1927.. 9% re’. | deerigctare 
American Ice 5s, 1922........ 92% = ee re Ce 
American Lithographic 5s,'21 86 “ EES ri chicas 
American Malting 5s, 1936.. 97 J. Nickerson & Co.... 100 J. Nickerson & Co. 
Am. Pipe & Const. Sec. @s,'22 99% T ata Sptdnae sn 
Am. Pipe & Fdy. 6s, 1998.... 97 S. K. Phillips, Phila... ...  ........ 
Am. Road Mach. 6s, 1938... 93% = ese eeeccece 
Am. Steamship Co. of W. 

= — anne .--- 98 Baker,Carruthers&éPell .. ........ 
Am. Steel Fdy. deb. poy 1923. 89 Holmes, Bulk. & War. 93 Holmes, Bulk. & War. 
Am. Tube & Stamp. 5s, 1932 85 Baker,Carruthers&Pell ... _....... 
American Thread 6s......... 100% Phelps & Neeser...... 102. Phelps & Neeser. 
Anaconda Copper 6s, 1929... 97% T. H. Keyes & Co.... 97% T. H. Keyes & Co. 
Beech Creek Coal & Coke 5s, 

RAE Se arr Soithaiodis OS HL i. Migbetae @ Oe... 6.50 3 33 naccens F 
Blackwood Coal & C. 5s, "31. 82 S. K. Phillips, Phila... ... ........ 
Buffalo & Susq. Iron 5s, '26. 894 Baker,Carruthers&Pell ... bédawed 
Cambria Fuel 6s, 1925....... 92 H. I. Nicholas & Co..... —........ 


Central [ron & Steel 5s, 1925. 95 S. K. Phillips, Phila. + ‘eewae 
Clearfield Bituminous Coal 


ee rere 78 Phelps & Neeser...... ee eee oe 
Cleve. & Sand. Brew. 6s, 1948 60 saker,Carruthers&Pell ... = 6... 
Colorado Fuel 5s, 1943...... 88144 H. I. Nicholas &@ Co.. ... = ........ 
Computing Scale 6s, 1921 4% Baker,Carruthers&Pell ... 6... . 
Consolidation Coal ref. 44s, 
Se daiaet sas ehe cavceeceees 1 H. IL. Nicholas & Co.. 1065 H. I. Nicholas & Co. 
Be Te, Me 30 k0ecedesse -- 991% Spencer Trask & Co.. 100% Spencer Trask & Co. 
Continental Motors ......... 8 J. M. Leopold & Co... 8% J. M. Leopold & Co. 
Commercial Cable 4s, 2297.. 69 Baker,Carruthers&Pell ... ss... ..... 
Crew Levick Co. 6s, 1931.... 96 S. K. Phillips, Phila... ... ........ 
Dawson Ry. & Coal 5s, 1957. 95% ¥ ; 
Dominion Coal 5s, 1940...... 90 H. I. Nicholas & Co.. ... | ........ 
Dominion Flour Mills 6s, ‘41. &1 Baker,Carruthers&Pell 
Dominion Glass fis, 1933..... 91 - ee oe 
Dominion Textile Co. 6s, 1925 96 - cae - Ripped 
Fairmont Coal 5s, 1931. -- @ WH. U. Micholas & Co... ...0 ccccocce 
Hocking Coal 6s, 1932 -» 74 Baker,Carruthers&Pell _.  ...... 
Ingersoll-Rand 5s, 1935..... 97 D. T. Moore & Co.... 192 titenieatt: & Henry. 
Indiana ref. 6s, 1921....... 99% Baker,CarrutherséPell _.  —i¥sssd sg 
Inland Steel Gs, 1942..... 100%, a3 he eee A 
La Belle Iron 5s, 1940....... ‘94 = nn ee a 
Lima Locomotive 6s, 1952... 95 Redmond & Co........ 99 Redmond & Co. 
Manati Sugar 6s, 193:. ..... 95 Webb & Co........... 99 Webb & Co. 
Merchants Coal Corp. ist 5s, 
I Nera iba al iG Wherigo 80% H. I. Nicholas & Co.. ...  —_........... 
Mississippi Glass 6s, 1924.... 95 Stix & Co., St. L..... : sg pena 
Monon. Coal Co. Ist 5s...... 6 Redmond & Co........ 64 Redmond & Co. 
New Jersey Zinc 4s, 1926.... 9214 Baker,CarrutherséPell .. —_........... 
N. Y. Knife 6s, 1930... -- 77 o uc,  ~eheweean 
Nipe Bay is, 1925.......... 9314 “ eo ae 
North Pack. & Prov. 53, "45. 96 Bs Rie 6 ‘aceite 
Penn Iron Works 5s, 1921... 99% S. K. Phillips, Phila... ... =... 
Park & Tilford 6s, 1936...... 74 + +=\Baker,Carruthers&Pell =i ......... 
Phoenix Iron 6s, 1930........ 96 st ee eee 


Pierce, Butler & P. 6s, 1934. 85 Hallowell & Henry.... 9% Hallowell & Henry. 
Pitts. Term. R. R. & Coal is, 





DEY Sewienwascetee « ° -- 90 H. I. Nicholas & Co.. .., peariaaks 
Pitts. & Westm. Coal : ‘95, 94 S. K. Phillips, Phila. 6 <taeeitas 

I ae odie aidan el aoa 82 Baker,Carruthers&Pell .., so... ok. 
Pocahontas Coll. Ist 5s, 1937 95 Phelps & Neeser.... Pet et See 
Pocahontas Coll. 5s, 1957.... 86 Redmond & Co........ 89 Redmond & Co. 
Pleasant Valley Coal 5s, 46. 80 Blodget & Co.... .... ... 39 -....... 
Sinclair Gulf 6s, 1927........ 93 Holmes, Bulkley & W. 4414 Holmes, Bulkley & W. 
Sioux City Stocky’ds 5s, 52 85 Blodget & Co......... 9) Blodget & Co. 
Santa Cecelia Sugar 6s, ‘27. 86 Webb & Co.......... 9) Webb & Co. 
St. Clair Furnace 5s , Baker,Carruthers&Pell ... ss ........ 
Standard Steel Works " i ies DO ns 2. traces 
Steel & Radiation 6s........ 45 Dunham & Co........ i Dunham & Co. 
Swift & Co. 5s, 1944......... 96 White, Weld & Co.... %61%4 White, Weld & Co. 
Union Steel 5s, 1952.......... 101% Holmes, Bulkley & W. 102% Holmes, Bulkley & W. 
Union Gas 5s, ‘'1935.......... 72 Dunham € Co........ 76 Dunham & Co. 
Ward Baking 6s, 1937....... 9% D. T. Moore & Co.... 98 D. T. Moore & Co. 
Wayne Coal 6s, 1937.....-... 76 Dunham & Co........ 2 Dunham & Co. 
West Kentucky Coal Ist 5s, 


DE: Spcsenaeuns os ons Te Se, Bee Oe Oe. kkk lek cwee 


se 
St. Joseph St’kyards 4%, "3 72 Baker,Carruthers&Pell ...  —s......... 
St. Lawrence Flour Mills 6s, 


PR Sbat cee nAcuaciasnsanis 91 o . 
St. Lawrence Sug. Ref. @s,'22 87 - re ore ee 
St. Louis Brew. Assn. 6s,"39. 58 = Om eee 
Wilkes-Barre Coll. 6s, 1923.. 98 = ‘<a  *aeescuan 
Youghiogheny & Ohio Coal 

kk eee 98 - ite, océamekens 





Notes Notes 











RAILROADS 


——Bid for— —Offered—— 
At By At By 
Balt. & Ohio 5s, July 1, 1919. 99% Mann, Bill & Co...... 99% Bull & Eldredge. 
anadian Pac. 6s, Mar., 1924 100% 100% : 
Delaware & H. 5s, Aug., "20 98% ” 99 Mann, Bill & Co. 
Erie 2-year 5s, Apr., 1919.... 99% Bull & Eldredge...... 100 Bull & Eldredge. 
Kan. City Term. 6s, 1923.... 100% Mann, Bill & Co...... 1008; Mann, Bill & Co. 
N. Y. Cent. col.tr.5s,Sept.,'19 90 = 99%, as 
Pennsyl. Co, 4%s, June, '21.. 97 Bull & Eldredge...... 97% 
So. Railway 6s, 1922........ 99% = 99% Bull & Eldredge. 
Seaboard Air Line 6s, 1919.. 92% S. Goldschmidt ....... 95 S. Goldschmidt. 
PUBLIC UTILITIES 

Baton Rouge El. 6s, 1920.... 98 Stone & Webster...... 99 Stone & Webster. 
Central States Elec. 5s, 1922. 8 Blodget & Co......... 93 Blodget & Co. 
Cities Fuel & Power 7s, 1919 99 Miller & Co........... 99% Miller & Co. 
Dallas Elec. 6s, 1921......... 95 Stone & Webster...... 98 Stone & Webster. 
Duquesne Light 6s, 1921..... 98%4 Mann, Bill & Co...... 99 Mann, Bill & Co. 
East Tex. Elec. 7s, 1921..... 98 Stone & Webster...... 99 Stone & Webster. 
Laclede Gas Ist 5s, 1919.... 99% Stix & Co.. St. L..... 100 Stix & Co., St. L. 
Ontario Power (..iag. Falls) s 

SET ch iendesdneenn ake «-- 98 Blodget & Co......... 98% Blodget & Co. 














PUBLIC 


Roanoke Water Wks. Page ‘19 
Shawinigan W. & P. 6s, 1919 
Twin States G. & E. 7s, 1921 


UTILITIES- -( ‘entinaal 


—-Bid for -Offered— 

At By At By 

97% Liggett & Drex St, Liggett & Drexel 

103 06S. Goldschmidt 4 S&S. Goldschmidt. 

9614 A. H. Bickn H. Bickmore & (eo 


INDUSTRIAL AND MIS( ‘ELLANEOUS 


Amer. Bosch. M. 7s, '20-'22 
Amer. Cotton Oil 5s,Sept.,’19 
Amer. Tel. & Tel., Feb., °24 
Amer. Thread 6s, Dec., °28. 
American Tobacco 7s, 1919. . 
Be TA Fe scscsccess aa 
Be, Mc ccenscccessess 
ee 
Be ete Kccescccsusnns 
Anaconda Cop. 7s, Jan., °29. 
Armour & Co. 6s, 1919...... 
BY is SG hod asai'sb tie winie-« 
BO GTi ddcscvicccccases 
PE, Dba wecssoteences 
SR and cdacusoess 
Re TB e sik vesesccactes 
Beth. Steel 7s, 1919......... 
Be SC ik o6.ce 6A taba 
BE i, is kk dndtademeees 
SOG We RE sa dccwereceene 
Oe ne ero 
Clinchfield C. 5s, °22.. ia 
Chi. Pneu. Tool 6s, Oct., °21 
Do @, Oct., ‘22. 
Cudahy 7s, 192 
Federal Sugar Ref., Jan., ‘20 





General Elec. 6s, Dec., 1919. 
Be To cot ccccsscsce 
Gruen, Sons & Co. 7s, 1920 
ee Tsp ecdsucn 
= Se ree 


i rr 
Moline Plow 7s, 1919-1924 
Liggett & Myers 6s, 1921 
Peerless Truck & M. 6s, 1925 
Procter & G. 7s, March, 1920. 

Do 7s, March, 1921. 

Do 7s, March, 1922. 

Do 7s, March, 1923 
Studebaker 7s, 1921. 

Swift & Co. 6s, 1921... 


9% Bull & Eldred I Bull & Eldredge. 
100%4 Mann, Bill & ¢ WI, 

99% VK, 

101 Bull & Eldreds 

101 Mann, Lill & ¢ 4 

102 «~Bull & Eldreds 2% Mann, Bill & Co. 
102% 02% 

103 W314 

103% 4 

07% T. H. K 38 Ox 

100% Mann, Bill 4 (0%, Bull & Eldredge. 
1, WKY, 

100% OOK, 

1M 1005, 

1, 1KP), 

10%, HW, 

100% Bull & Eldred; in, Mann, Bill & Co. 
101% ly 

101% 01 

101% L's 

11% O14 

85 Baker,Carrut! ‘nee 

9S14 4 Bull & Eldredge. 
99 100 <p 

101% 4 Mann, Bill & Co. 
98% Mann, Bill &4 Wl, 

100% Wn, 

10014 T. H. Ke KEY, 

19% Westheimer 4 100% Westheimer & Co.,Cin 
100 , oe 

100 102 

100 10 ‘ 

100% Mann, Bill 014% Mann, Bill & Co. 
100 B. Bogert & in , 

92 Wi% 

101% Bull & Fld 4 

102 Ul, 


102% Mann, Bill 
4 Westheimer & Co.,Cin 








| Stocks 








MmMerGcs .ccccccccces . 
Am. Exchange Nat.......... 
Atlantic National ........... 
Bank of Cuba......... 
Battery Park. .....2... 
Bank of New York...... 
Butchers & Drovers’...... 
RE oSdenapenaewsiase 
Chatham & Phenix.... 
Chelsea Exchange ..... 
eo. | rere bawacaas 
ENE a occas 0 8 pedcecees 
Ce ene . 
Ce OD 05.06.0568 6c 0c bese 
ee 
Cob 2 nscccccccece 

Corn Exchange ..........+-- 
Commercial Exchange 
Commonwealth .........-+++. 
Continental ....... an 
Bast River .....c..cccccceces 
First National ............-. 
GIN 6 6cbc 0 bcccseescesese 
DE Rvownsadccwes caccaess 
BEOPHMMIOM conc cc cccccscce 
Importers & Traders.... 
EE dda wr tecresescuass 
Liberty National 
Biamhnattem ......scccccee 


.Mechanics & Metals......... 


WROTOMMMES .occcccvcccescccces 
New York County National 
BE cdcdcassccceneveceseesses 
a verre rr Terre oi 
NT caccnidastedesscnansenees 
Union Exchange National. 


103%, 
100 0. Mann, Bill & Co 
997%, : T. H. Keyes & Co 
Stocks | 
T 4 ¥ 
BA NKS 
—Bid for —Offered-— 
At By At By 
20 ¢ iil 41 (. Gilbert. 
230 2+) ‘. 
170 ciuawe 
180 Miller & ¢ RQ Miller & Co. 
210 ©. Gilbert EP Mann, Bill & Co 
440 Mann, B oees 
26 Kirk & B oT) Cc. Gilbert. 
109 C. Gilbert ; = 
280 steer 
Kirk & Ball. 
wre Kirk & I 320 «6. Gilbert. 
150 460 Kirk & Ball. 
2) ce tilber 230 Cc. Gilbert 
210 Kirk & Ball 
210 Kirk < I 213 ~ 
1f}> C. Gilbert 175 C. Gilbert. 
310 -0) < 
390 eae 
195 200 Cc. Gilbert. 
104 s , 
148 see 
965 975 C. Gilbert. 
180 190 - 
735 745 
eS ee ee 
545 5 «609. Gilbert. 
315 = = 
50 Kirk & I er ye 
208 CC. Gilbert id C. Gilbert. 
353 Manr ° eesee 
148 «4. Gilber 6 = C. Gilbert. 
125 140 iz 


5D Mann, Bill 4 se eeeee 
475 Pk Ct cicesenews~aee i ‘chau 
OO GURNEE Coc cwcccscse ose “davvnceus 


165 Gilbert. 


TRUST COMP {NIES 


IN ket ee ncccsonvepedass 400 Kirk & 410 Kirk & Ball. 
Central Union ...........-++. 412 ere 
CE. SaSeccdecccsasecceces 320 $25 Kirk & Ball. 
PED 6h. ccccsecescsnes 421 Mann, Bill & Co 
EE o.50554.000060066000806 220 = ¢ ilt Kirk & Ball 
iecnand Loan & Trust..... $50 Mann, Bill & Co 
ee 383 CC. Gilbert S87 Hallowell & Henry 
TROABOM ococsccccciccsccccoce 132 Hallowell & H i140 C. Gilbert. 
EE, A Kina swoneesdo200s00 177 E i8> Hallowell & Henry. 
Lawyers Title Ins. & Trust. 108 Mann, Bil 116 C. Gilbert. 
Manufacturers ...........++- 160 C. Gilbert ice 
BEGRPOOTIOE occ ccdcccccecces 350 idaaads 
N. Y. Life Ins. & Trust..... 790 815 C. Gilbert. 
New York ...........+.- . 605 615 = 
Title Guarantee & Trust Co. 34 360 
U. S. Mortgage & Trust Co. 420 430 
United States .......... . 890 910 “ 
PUBLIC U TIL iT 1ES 
Adirondack Elec. Power..... 2H E. & C. Randolph. 
BR Died cccccncdsccccscousses 72 = we 
American Gas & Elec. ($50). 118 120 M. Lachenbruch & Co 
DL deka cdadedeaeeied 41 43 H. F. McConnell & Co 
American Light & Traction. 240 M. Lachenbr & Co. 242 M. Lachenbruch & Co. 
ER re ee eee ere 99 MacQuoid & sad 100 e 
American Power & Light 58 6) H. F. McConnell & Co 
77 =H. F. McConnell € Co. 80 os 














New York, Monday. March 


24, 1919 
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Elec. pf 
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lhe pf 


pf 
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Miss 
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iaton 


pf 


ent 


K. & |. 
pt 

(iN. J.) 
Klectri« 


tComn. Power 


ons. Traction 
KMastern 
Do pf 
EI) Electric 
Klizabeth & Trenton R 
of 
Federal Ligh’ 
Do pt 
Galveston-Houston 


Texas 


Paso 
ad 
Do 
& Traction 


Blectric 
Thee pot 
VWictelle 

Havann 
pr 


Viississippi 


We I tilities pf 


bole 


De ‘ 
River Power 
lhe pt 
Northern 
Ie 
Nu 
The pr 


States Power 
pf 
Texas Electric 
Pacific tias & Blectric 
tho pf 
Pacific 1% 
sound T., LL. 


Light pf 


& P 


wer «& 
uget 
lhe pt 
Riversice 
Ihe pf 
Republic 
lo pf 
South ¢ 
ln pl 
Standard 
loo pf 


Traction 


Ry. & Light 


‘al. Edison 
& Electric 


Electric 
Light & 


Tarp 
Tenn. Ky Power 
Do pf 
Tri-City 
tnited 
Do pf 
Wash 
We 
lhe pf 
Wash 


Light 
Railways 


Ky. & pf 
Light & 
ra 
m 


Water Power 


Power 1s 


tern 
6 
idaho t. & P. pf ri) 


INDUSTRIA 


Air Keduetion “) 


Explosives pf 
\Hiance 
Book 
Brass 


Mfg 


Actna 
‘her 
\merican 
\merican 
\mer.-Lritish 
lhe pe 
hich 
pf 
Machine & Foun iry 
Manufacturing 
Road 
pf 
Seeding 
Piano 


\ener 
De 
\Vmer 
\imnet 
\mer Machinery 
Ie 
Amer Mach 
American 
\merican Stores 
Do pf 
\inerican 

Atiantic Steel 
\thintic Fruit 
Athantic Holding 
Athis Powder 

De pf 
BRebeowk & Wilcox 
& Smith 


Tobacco serip 


Barnes 
De pf 
lies, bk. OW 

Hond & Mtg. Guarantee 
Rorden's Condensed Milk. . 
Do pf 
Ruffalo 
De pe 
Burroughs 
Hutterworth 
Iy-Produets Coke 
Buevru 


«& Susquehanna 
\dding Mach 
Judson 


‘arbon Steel 
Io Ist pf 
Do 2d pf 

Cardenas 
Do pf 
‘urib. Syndicate 

of America 


Amer. Sugar 


sein Co, 
Celluloid 
ontre! 
Chalmers 
Deo pf 
Childs Co 
Deo pf 
«ity & Suburban Homes 
Clinchfield Corl 
Columbia Graphophone 
a Mccétépecées 
Curtiss Aeroplane pf 
trocker- Wheeler 
Do pf 
Davin Coal & Coke. ‘ j 
Del., Lack. & Western Coal 
im Pont Powder 6% pf 
Dee common 
Du Pont Chemical pf. 
Kdmunds & Jones 
KMrmp irs 1 & 
ih» pf 


\quirre Sugar 


Motor 


Ste ren 


White, 


L AN 


47 


Hid for 

Ky 
Dominick & Dominick 
FE. H. MeConnell & Co 
Dominick & 
J Nickerson, 


Dominick 
Ir 
Stone & Webster 
Stone & Webster 
Macthuoid & Coady 
Stone & Webster 
B. H. & F. W. Pelzer 
& Webster 


F. W. Pelzer 


tandolph 
& Webster 


Stone 


a Co 


Miller 


Bickmore & 


& Co 


& Webster 


Stone 
McConnell & Co 
& Webster 
MeConnell & Co 


Weld & Co 
& Webster 


Stome 


BK. H. & F. W. Pelzer 


MacQuoid & Coady 
H. F. MeConnell & Co 


Mactluoid & Coady 
Stone & Webster.. 


MacQuoid & Coady 


H. F. MeConnell & Co 
Weld & Co 
McConnell & Co 
Hutton & Co 
& 


White 
H. F 
E. F 


Liggett Drexel 


ary 
Ww & Co 
Hatlowell & Henry 


H. Keyes & Co 


Hallowell & Henry 
T. H. Keyes & Co 
Westheimer & Co.,Cin. 


M. Lachenbruch & Co 


McDonnell & Co 
M. Lachenbruch 
BK & Co 


& Co 
Bogert 


Hallowell & Henry. 
Williamson & Squire.. 
Hallowell & Henry 


Mann, Bill & Co. 
\. KR. Clark & Co 
Williamson & Squire 
J. Ss. Farlee & Co 
M 
T 


Lachenbruch & Co 
H. Keyes & Co. 
M. Lachenbruch & Co. 
T. H. Keyes & Co 
Hallowell & Henry 


Webb & Co 


Hallowell & 

Ww. C. Orton. 
Williamson & Squire 

Webb & Co 

M. Lachenbruch & Co. 


Henry. 


Dunham & Co. 
Hallowell & Henry. 


M. Lachenbruch & Co 
T. H. Keyes & Co 
Hallowell & Henry 
M. Lachenbruch & Co. 


Chisholm & Chapman. 9% 


Ww. ©. Orton 
Willlamseon & Squire 
Hallowell & Henry.. 
Williamson & Squire 
Hellowell & Henry 
J. M. Leopold & “eo 
Glidden, Davidge & Ce 


D MISCE 


UTILITIES—Continued 
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92% 


45 


99 


” 


14 
94% 
266 


} 


0% 


By 


Dominick & Dominick. 


| 
H. F. McConnell & Co. 

J. Nickerson, Jr 

& Webster 


Stone 


MacQuoid & Coad 

& Webster 

& F. W. Pelzer 
& Webster 


Stone 
B. H 
Stone 


kK. & ¢ Randolph 
MacQuoid & 
Stone & Webster 


Coady. 


\. H. Bickmore & Co, 


Stone & Webster. 


Mactjuoid & Coady 


Stone & Webster 
MacQuoid & Coady 

H. F. McConnell & Co. 
White. Weld & Co. 
Stone & Webster 


MacQuoid & 
H. F. McConnell & Co 


Coady. 


MacQuoid & Coady 


& Webster. 
MacQuoid & Coady 


Stone 


White Weld & Co 
MacQuoid & Coady 
E. F. Hutton & Co 
Liggett & Drexel 


Dunham & Co 

T. H. Keyes & Co 
Webb & Co. 
Hallowell & Henry 


T. H. Keyes & Co 


Hallowell & Henry 


M. Lachenbruch & Co. 
T. H. Keyes & Co. 


M. Lachenbruch & Co. 


McDonnell & Co. 
M. Lachenbruch & Co 
BK. Bogert & Co. 


Hallowell & Henry 
Markoe, Morgan & Co. 
Hallowell & Henry 


Mann, Bill & Co. 
Williamson & Squire. 
A. R. Clark & Co. 

J. S. Farlee & Co. 
M. Lachenbruch & Co. 
T. H. Keyes & Co 

M. Lachenbruch & Co 
T. H. Keyes & Co. 
M. Lachenbruch & 


Co 


Webb & Co. 
Hallowell & Henry. 
Ww. C. Orton. 
Williamson & Squire. 
Kirk & Ball 

M. Lachenbruch & Co. 


Hallowell & Henry. 


A. R. Clark & Co. 
Hallowell & Henry. 


M. Lachenbruch & Co. 
Chisholm & Chapman. 


W. C. Orton. 
Williamson & Squire 
Dominick & Dominick. 


J. M. Leopold @& 
Glidden. Davidge & Co. 


Co 





Eastern Steel 
Do Ist pf. 
Fajardo Sugar. 
Federal Sugar Hef 
De pf 
Fidelity 
port 
Ford Motor 
Gamewell Fire 
‘jillette Safety 


Phenix Insurance 
Fre. Texas oa 
of Canada. 
Mlarm Tel 
Razor 
General Petroleum (Cal. 
Gen. Amer. Tank Car.. 
Goodyear Tire & R. 2d 
(reat American Insurance. 
Great Western Sugar 
Do pf 
(;ruen Sons & Co. Ist pf 
Guantanamo Sugar. 
Hanover Fire 
Hale & Kilburn. ‘ 
Hall Switch & Signal.. 
Do pf 
Hendee 
Do 
Hercules 
Do pf. 
fiocking Val 
Houston Oil 
Home Insurance 
indian Refining 
Ingersoll-Rand 
Do pf. 
International 
Do pf : 
Inter. Educational Pub.. 
Inter. Educational pf. 
Inter. Textbook on 
Jc1.es Bros. Ten....... 
Kirby Lumber 
Do pf 
Lehigh Valley Coal Sales.... 
Lone Star Gas....... 


nf 


5 Ae 
common.... 
Powder. 


Silver 


Locomotive 
Magnolia Pet. 
Manhattan Elec. 
Manati Sugar 
Ik. pr pense 
Maxwell Motor 
Motor Products 
‘ic@land Securities 
Midwest Refining 
Mitchell Motors. 
National Aniline & 
National Sugar Ref 
New Jersey Zinc. se 
New Mex. & Ariz. Land.. 
Niles-Bement-Pond 
ew Niquero Sugar 
Niagara Fire Insurance. 
N. Y. & Honduras Rosario. 
Mis Elevator 
Do pf 
kla. Prod. 
Mhelps-Dodge ....... ery 
Peerless Truck & Motor 
Penn. Coal & Coke 
Poole Engine & Mach.. 
& Gamble rights... 


lama 


Supply..... 


Chem. 


& Ref. rights 


*rocter 
Port Lobos Pet.... or 
Porto Rican Am. Tob. Scrip. 
Remington Typewriter 

Do Ist pf 

a. Ff ae 
Reynolds (R. J.) A 

Lo pf. pad 
Do Class B. 

Do scrip .... 
Rice-Stix Dry Gooc 
Do Ist pf.... 

Do 2d pf. 
Robert Gair pf end 
Rudolph Wurlitzer pf... 
Royal Baking Powder.... 
Do pf. 
Santa Cecilia Sugar 

ee Mais baa veeee es 
Safety Car Heating & Ltg 
Scripps- Booth 
St. L., Rocky Mt. & Pac.. 
Do 
So. 
Splitdorft 
Do pf 
Singer Manufacturing 
Semet Solvay 


Porto Rico Sugar.. 
Elec. ... 


Telautogfaph Corp. 
Do 
Texas & Pac. 
Thomas Iron 
Tobacco Products 
Todd Shipyards 
Tropical Oil 
Union Ferry 
Ul. S. Finishing 
Union Oil (Cal.) 
Utah-Idaho Sugar 
Ward Baking 
Do pf 
Watson & Co. (H. F.).... 
Westinghouse,Church & Kerr 
Do 
Westchester Fire 
Wire Wheel Corp., 
De Bh. 
Wheeling & 
West Marviend Ist pf..... 
Wright-Martin pf. 


Insurance 
America 


—Bid for— 


At 


bal | 


6 C.B 


At 


76 


Ry 
Glidden, Davidge & Co. 
NO 
12 


Co 


Webb & 
& Ball 6 
& Co 

Lachenbruch & Co 


Kirk 
Webb 


M 


Hallowell & Henry 
M. Lachenbruch & Co 
I. FF. Hutton & Co 


M. Lachenbruch & Co. 
Webb & 


to 


t‘o 


Webb & 


Co 


J. M 
T. H 


« 


Co. 


Leopold 
Keyes & 


Filor, Bullard & S$ 
T. H. Keyes & Co 
Hallowell & Henry 


(ihlidden, Davidge & Co 
T. H. Keyes & Co 
Webb & Co ‘ 
Hoit & Woodward 
Hallowell & Henry. 
D. T. Moore & “Co 
Hallowell & Henry 
Webb & Co 
Robertson, Scran 
«".E. Robertson, Scran 
M. Lachenbruch & Co 
Webb & 
M. Lachenbruch & Co. 


Dunham & Co 

T. H. Keyes &€ Co.. 

M. Lachenbruch & Co. < 
Kirk & Ball. 
McDonnell & Co.... 
M. Lachenbruch & Co. 
Ww. «. Orton 

T. H. Keyes & Co. 


Kirk & Ball 
Williamson & Squire 
Ww. C. Orton. 
Hallowell & Henry 
Webb & Co 


J. M. Leopold & Co 
Hallowell & Henry. 


McDonnell & Co 


Hoit & Woodward.. 
M. Lachenbruch & Co 


7. B. Beges @ Co.... 
McDonnell & Co. 
Dunham & Co.... 
McDonnell & Co 
Hallowell & Henry... 


Dominick & Dominick. 


Stix & Co., St. L 


Webb & Co. ‘ 
Westheimer & Co.,Cin 
A. R. Clark & Co. 


Webb & Co 
Williamson & Squire 


T. H. Keyes & Co.... 
Robinson & Co 


30 
+s 
7 
100 
cae 
70 
192 


165 


McDonnell & Co. 
Filor, Bullard & 


Williamson & Squire. 
M. Lachenbruch & Co. 
Hallowell & Henry.... 7 
45 
1635 
2s 
wl 
oy 


M. Lachenbruch & Co. 
McDonnell & Co 

M. Lachenbruch & Co. 
T. H. Keyes & Co.... 
Williamson & Squre.. 
M. Lachenbruch’& Co 
EK. F. Hutton & Co 

Db. T. Moore & Co. 
Hallowell & Henry.... 
M. Lachenbruch & Co. 


& Ge cscs 


Webb seeee 
Bullard & S.. 


Filor, 


Ww. Cc. Orton 


M Lachenbruch & Co, «® 


INDUSTRIAL, MISCELLANEOUS—Continued 


—Uffered — 


43344 


By 
Glidden, Davidge & Cu 


Webb & Co 


M. Lachenbruch & (c 
Hallowell & Henry 

M. Lachenbruch & Co, 
Kk. F. Hutton & Co 


M. Lachenbruch & Co 
Webb & Ca 


Kirk & Ball. 
Westheimer & Co.,Cin. 
Webb & Co, 


J. M 
tT. 


Leopold & Co. 
Keves & Co. 


Filor, Bullard & S. 
T. H. Keyes & Co, 
Hallowell & Henry. 
Markoe, Morgan & Co. 


» Hallowell & Henry 


T. H. Keyes & Co. 
Webb & 
Hoit & Woodward. 
D>. T. Moore & Co, 


Co. 


Hallowell & Henry. 


(.E. Robertson, Scran. 
M. Lachenbruch & Co. 
Webb & Co. 
M. Lachenbruch & Cau 
Dunham & Co. 

T. H. Keyes & Co, 

M. Lachenbruch & Co. 
Webb & Co. 
McDonnell & Co. 

M. Lachenbruch & Co. 
ey 


H. Keyes & Co, 


Kirk & Ball. 
Williamson & Squire. 
W. C. Orton. 
Hallowell & Henry 
Webb & Co. 

J. M. Leopold & Co 
Hallowell & Henry 
McDonnell & Co. 
Webb & Co. 

M. Lachenbruch & Co 


T. H. Keyes & Co 
McDonnell & Co. 
Dunham & Co. 
McDonnell & Co. 
Hallowell & Henry 


Dominick & Dominick 


Stix & Co., St. L. 
Webb & Co 
Westheimer & Co.,Cin 
Williamson & Squire. 
A. R. Clark & Co. 
Webb & Co. 

' 
Williamson & — 
M. Lachenbruch Co 
Robinson & Co, 


McDonnell & Co. 
Filor, Bullard & 8. 


Williamson & Squire 
M. Lachenbruch & 
Hallowell & 


Co 


Henry. 


M. Lachenbruch & Co 
McDonnell & Co. 


M. Lachenbruch & Coe. 


T. H. Keyes & Co 


M 


Williamson & Squire 
M. Lachenbruch & C« 
Kk. F. Hutton & Co. 
v. T. Moore & Cu. 
Hallowell & Henry 

M. Lachenbruch & Ca. 


Webb 
Filor, 


& Co 
Sullard & S 


W. C. Orton. 


Lachenbruch & Co 








